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THE MONEY MARKET. 


Money has remained quite comfortably abundant, owing 
to last week’s interest payments and the maturing of 
Treasury bills. Discount rates have shown an easy ten- 
dency, and three months’ bills are said to have been 
placed yesterday at 558 per cent. 


* * * * 
|star. 12, Mar. 5,[Feb.27, | Previous Rate 
| 1920. | 1920. | 1920 | Changed. 
| % | .% | % 1% 
Bank Rate eeeeseeresseeseeeees. 6 | 5 (Nov. 6,’19) 
Banks Deposit Rate eereeeeereer) 4 | |34(Nov. 6,'19) 
go semenag foe esnquercenseenent 9 '3q(Nov. 6,'19) 
Houses | Notice agate a | 34(Nov. 6,'19) 
Treasury Bills (Dei al months ..| 54 ‘44 (Nov. 7, '19) 
Sales resumed on a 15 (Nov. 7.° 
July 14, 1919) .... 6 months oa 54 | ‘5 (Nov. 7, '19) 
Market rate (3 months’ bills) ..... 5}j os 
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The Bank return showed increases of £2,391) 000 "i 
the stock of gold, £1,732,000 in the note circulation (o 
i : . ° 
which £200,000 went to a 
£.059,000 in the Reserve. Government securities de- 
clined by £.12,333,000, and the Other securities, that have 


lately risen with such menacing ste adiness, shrivelled to 


. slight extent. There was thus a_ reduction of 12 
, ; 5 . > - . . 2 

millions in the deposits, 8 of which came off Other and |! 
the balance off Public. The currency notes circulation 


increased by £661,000 to £, 325,190,400, and a further 
£200,000 Was added to the reserve of bank notes, so 
‘hat the fiduciary issue is only £461,000 higher, at 
£°294,890,000, OF £,25,710,000 below the maximum. 
~~” ’ ’ ~ 

* * * * 


lhe following table shows receipts and expenditure for 
week ending March 6, 1920: 


RECEIPTS. Min. & EXPENDITURE, Min. £ 
Aimount from Revenue .......- 56441, Supply Services .......-.e.eeees ooo 
From Exchequer Balances .... ‘982 Interest on Debt........+++++++ 19 ‘ 
Sundry Payments .......-.-.+++ 10 
Less— 57°423 
Reduction of Debt........... 7174 
50-249 50-249 
fhe above-mentioned operations reduced debt — by 


£-.173.600, and caused the following changes in items 
ae fF 3" 6 ’ ° ? 


omprising it: 


Min. £ Min. £ 

Exchequer Bonds ...... eeee #11250 Treasury Bills ......--+++eee+ —13014 

War Savings Certificates ...... + °450 | Temporary Advances........-. — 2°400 
Surrenders of War Loans and 

Bonds and Depreciation...... — 2-201 

Other Debt .......0cscercveccee — 1-257 

+ 11-700 —18°874 

Receipts from property and income-tax amounted to 


424,290,000, and the Miscellaneous item brought into 


evenue £.19,01 3,872. Exeess profits duties vielded 


, ‘ 
#9, 590,000, 


“~ 


* * * * 






Ihe past week has been an interesting one from the 
foreign exchange point of view. Fluctuations have been 
particularly in the New York exchange, 
which closed last week at $3.60c, has since been as high 
AS $3.53Cc, and is now quoted at 9 3.038e to the £1 for 
able transfers, with a good 1 inquiry for sterling in New 
York. In the circumstances, it is not surprising that 
there has been a good deal of big talk about our improved 
exchange position, espe ially in view of the fact that it 
has been decided by the British and French Governments 
to repay the £.160,000,000 to America. The mere repay- 
ment of this loan, however, is not a bull point in ex- 
With regard to the gold shipments to the 
U.S. Rak the Chancellor of the exe hequer has already an- 
nounced that to the extent that other sources are not 


remarkable, 


1 
change. 


available we shall ship gold, and it is to be presumed 
that it is some of this gold which is already 
for America. The immediate effect of the gold shipments 
is to improve exchange, as the loan itself does not mature 
until October 15th, but the present prospect is not for 
permanent betterment. We are still importing and con- 
suming more than we are exporting and earning, and we 
cannot go very tar towards reversing the position with 
the U.S.A. until we consume less or produce more. 
Isxcessive imports are affecting some of our Scandinavian 
friends in like manner. Sweden, 


being taken 


Norway, and Denmark 


all have adverse trade balances ; in this case, they owe us 


more than we owe them, and the value of the kronor is 


down in all three centres: £21 in Copenhagen will pur- 


chase 21 kr 58e, as against a par rate of 18 kr toe. 


Dutch ex hange for some days moved steadily in our 


favour—on Wednesday it was up to ro fl 72¢ 
in Amsterdam has caused the rate to recede 
Swiss exchange, too, is not so firm, 
there is a slight improvement 
steadier around 4of 6oc. The Italian lira is worse thar 
ever, at 66! for £1. 
the sharp appreciation in German marks. Some days acx 
they were quoted at 346, now they are * 


In some measure the improvement is due to Germanv’s 


marked efforts to resuscitate her trade, but there is alse 


little doubt that some operators have oversold. and have Union Congress. 


been obliged to cover their transactions at a smart loss. 


The sharp fall in silver is bringing down the value of the 


Hongkong dollar and the Shanghai tael; the former is 
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the Bradburv reserve), and] ¢asier at 2s 5d per rupee. The South 


, but selling 
to 10 fl t&e. 
In Frene h exchange 
, and rates in Paris are much 


called 28= for £1. 





Mach 


quoted at 4s 11d, and the latter at 7s—a fay of 
1s 4d respectively in a week. Indian exchange ee 
8 al 


; ; African buyin rs [NpICATIONS 
rates for sight bills are now quoted at 6 Per cent. » general | 

. ° 5 
count, while the demand selling rate is 4 per om those Wh 


bills under 4.500 and 4} per cent. for bills over 
a currency position seems to be 
1 Africa. 


yyyous to 0 


causing some ante gry to at 
¢ Prime M 
decided that 
Subsidy at | 


eduction sh 


* * * * 
A SUMMARY OF WAR-TIME FINANCE, 


Fivanctat Year, 1919-20 (to date), April 1 to Mar ¢ 1929 
£ ; ’ fe 
1,396,683 252 | Raised by revenue. 


g 
Total spent........ 
9,199 882 | Net borrowings ..,, i 


Deo. in balances coming finan 





279,729 as f all flour v 

Total ...+++++ 1,387,483,370 | Total ......., 1381p sth ist. 
Gaanp Totat—Avaver 1, 1914, to Mar. 6, 1929, Bread Subsi 
£ £ of the decisi 


Total spent...... 10,927,836,912 | Raised by revenue 
Dec. in balances... 1,460,764 | Net borrowings ., Tn 


ne | 


Total........ 10,926,376,148 , NN ccivenssn 10,926,376 14 
Revisep Estimates for Frxanciat Year, 1919-20, 


mately 45 mi 
the Exchequ 
mately go m 
Faken anothe 


£ ™ aie 
Estimated revenue ereeee eee eee ee eeeeee 1,168,650,000 a oe 


Estimated expenditure ......++e.+++++. 1,642,295,000 masumers be 
E ee paver. On 

RES bb bdnkcembaebabesdsencnccs 473,645,000 Exchequer g 
 Aliillion 8) | reen publish 


\nglo-Frenct 
















Advances Advances 

sven | Agence Acer ssrne Fete BS 
lee Elan 31,| Financial Financial {0 1, 1914, maturity on 
1937. Year | Year in Februar i House would 

au. 1917-18, | 1918-19, * >. 16,1920) “U'ya! - 
a  \ pa —_—_—__— n s » 
Dominions ......| 147 o 2 a oi 
Allies ..... sevcees 827 65 | 26 UCU Lis » Kingdom an 


Total ......... 97% | 652 | 23 / 113 | tga gmmewhenthe loa 


debt by over 


The following table, whch is adjusted from tims 
time, shows the position 0) che National Debt at varias Be * Pe'pose 
dates, and the means b, which the money has be MM‘ United S 
obtained, as accurately as .an be traced from the weet) [ie not sufficient 
statements of income and e.penditure and other sows JP have already 
of information :— B bonds in th 
par.” This 
elect in Ne 
siderable rise 


— £.) 


Ang. 1, Mar. 2, Mar.31, Mar. 31, Mar.31, Dec. Sil | 
1914. "| 1916, '| 1917. ' 1918. ' 1919.) 1918) 


i | i receipts al 


Wik of £00 








reece | end —e 
Fonded Debt......... 5867) 5853} 3178 S177 S176) 350) Bt TB cash proceed: 
Term.Anouities...... 29°6 20, #0 219 216 «MO Ot 64 mill 
War Stock . ie M91 €27 627) 637, @1| @ + millions. 
WarStock.. .. | 200 161) 143 80) Commons. m 
a |446 War Stock = a 1,962°4 2,090 5 | 2,067°8 | 2,009) Ua ( i 
2\Nat.WarBonds.. .. a CNY cas 625° 16362 | 15088 Lait position, ; 
Q |4% Funding Loan a a, ae .. | 1) © discuss: 
z 4% ae Bente ; eM oe . | Se) ® Son On 
S \ Treasury Bills..... 155 772 | 4637 9734 7-2 | 1,106) Le On Wedne 
5 renee. Renae . 20°5 674) 3203 3917 3837) 333) —F 
< War Savings Orts 745 1377. 2270, mrs) " the public 
WarExpend. Do 23°6 229 es + 
© | Other Debi .. 3165 939 1,241.4 1.867 Ue the Supri 
American Loan* ‘a 6140514, S14) SF a" Andon. | 
Temp. Advances 10 2175 1925) 4550) 282) 


o which js 

the Econ: 
ie tty much te 
con ; 

Total Liabilities . 7105 11,1620 | 39066 | 5,890.2 ia i something, 


Bowe day ned on 

much to be 
iT rulers to 
the past ha 


| 








6633 | 1105-0 | 3,8544 5,841.0 TA masts | 
Other Cap. Liabilisies: 572  °570| 522 492 





£324 millions for Civil Contingencies Fund are reckoned ss under “Sa 
Services,” and accordingly omitted. wae 

* Other Debs is taken to include all borrowings outside this ee 
exception of the first American Loan raised in November, 
American Loan Act. desis: 

It was stated in the House Lords on February 18 that the tou a8 
debt on February 14 was £7,915,000,000 and £7,998,000,000 on December 


Ney are noy 
« ; 
e * a w little @ 
EVENTS OF THE WEEK. Pts that th 
. ° J lye * “n° . 
Marcu oTH.—Anglo-French loan in America (0 ® en; that 


‘Y may al 
“MASequences 
“struction, 

“aged in | 
sage the pro 
credits or 


paid on maturity. 


Maxcu STH.—Premier announces reduction of # 
millions in the bread subsidy. President Wilson's fu 
note to United Kingdom and France on Adriatic 
tion published. Finance debate in House of Commer 


™ Near, * 6 
i Makcu gorH.—Supreme Council's manifesto o ““ESSities © 
\nother feature of the week has been | economic conditions of the world published. 5s OCedure, ay 
ides ni IS Sai 
© Marcu 10rH.—Ulster Unionist Council decides th : 
attempt to defeat Home Rule Bill. ta ite ex : 
S Wh 
; Marcu 117H.—Direct action rejected by ae ont HE | Ney just a. 
Premier announces maximu® PHB yy, of ws 
for 1920 wheat crop. ie “table, but 
th 
Marcu 12TH.—Miners decide to apply for 38 P* -Uropea 


increase in W ages. 





Fes 
aF 


Zen 3G 
“+ we m< 


o3\ eo uebyethcere! 


pdebt by over 50 million sterling. 


—————— 
PREGEPT AND POLICY. 


ws have lately been plentiful of improvements in 
[xpi Ca financial position and also of the recognition 
s le us of several things which have been 
+ ious to ordinary people for some time past as neces- 
a to a return to normal conditions. On Monday 
a Priase Minister announced that ** the Government has 
jecided that although it is inady isable to abolish the Bread 
gubsidy at present, it is imperative that a substantial 
reduction should be effected in the Estimate for the 
coming financial year. Accordingly, the wholesale price 
fall four will be advanced by 19s 3d per sack on the 
icth inst..........It is estimated that the reduction in the 


the gene 


- those Who ru 


ee 


Bread Subsidy for the coming financial year as a result 
of the decision indicated above will amount to approxi- 
mately 45 millions. If no change were made, the cost to 
the Exchequer on present estimates would be approxi- 
mately go millions.’ Thus the Government has at last 
uken another little step towards abolishing the system by 
which many Commodities are still being provided for 
consumers below cost prices at the expense of the tax- 
ver. On: the same day the Chancellor of — the 
Exchequer gave the House news which had already 
een published at the end of last week, namely, that the 
\ngloFrench Loan of S500 millions will be paid off on 
maturity on October 15th next. He added that ‘* the 
House would be glad to know that the British Government 
has no intention of re-borrowing outside the United 


Kingdom any part of the $250,000,000 required, so that 


when the loan is repaid we shall have reduced our external 
We shall employ for 
ine purpose resources already available or in sight in 
the United States, and to the extent to which they are 
not sufficient we shall ship gold. I may add that we 
have already made a beginning by buying Anglo-French 
bonds in the market at a considerable discount below 
par.” This statement has already had an_ excellent 
elect in New York, and has been followed by con- 
siderable rise in the value of sterling there. Another 
piece of good news was contained in the weekly return 
vi receipts and expenditure, which showed that the total 
cash proceeds of the kxchequer Bonds were no less than 
ns millions. | here was also a revolt of the House of 
Opoctin re) led by the new Leader of the 
-Pposition, agi a Government proposal to guillotine 
“cussion on the Estimates. 
eae” “J world at large was further edified 
ae ear es ( onomic memorandum prepared 
London, Tt contain | rape _ FOC ae = 
of thich is on . ns much sound doctrine, a good deal 
i, ather ancient history, especially to readers 
= 7 nomist, who have been subjected to sermons 
ae — _ cHeet for many years past. It is 
downed o ao that the truths enunciated have now 
moh 10 be ae Se ener concerned, though it Is 
cur rulers, to = a that it has taken so long for 
the past has Sa i. ompre acts out, that their ton 
they are now i Pegi inconsistent with the princtoles 
little or no om ‘mnouncing, and that they still 
‘pts that they pees re put into practice the pre- 
“ten; that tan J owe They tell us that prices have 
they may all he — contribute to this rise; that 
consequences . aayened as directly or indirectly the 
“struction, and os that there has been great 
‘gaged in thic eshte Pages and equip the nations 
Sage the Prospective weal reir ¢ rovernments had to mort- 
of credits: or eer en of their countries in the form 
eessities a — Y : that nothing but the hard 
Procedure, and tt toe . lave justified or excused this 
IS Said of . at its dangers are obvious. Not a word 
is apology Or excuse by he Gov . —, 
‘ened for the — ry the Governments con- 
shich out rem With Which they abused the 
assume that th; sy — put into their hands. 
7 US Will adm; - recklessness was inevitable. 
“vitable, but a it that some war inflation was in- 
warring ~ which it was promoted by all 
sovernments was a disgrace to 


SOW 


tl 





. tainly something 
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our so-called civilisation. 
hardly have been ex 
best to wreck the n 


Perhaps the Governments can 
pected to apologise for doing their 
Best th lonetary machine and the economic 
‘abric of our civilisation; but the fact that they did so 
and now pretend that they could not have helped it 
materially: lessens the authority of economic pronounce- 
ments which they now so pompously put forward. 

hey go on to lay stress on the decrease in production, 
some of which Was inevitable owing to war’s devastation, 
and some of which is simply owing to the unfortunate state 
of mind which has been produced among the wage edrners 
of the world by the effect of reckless war finance. This 
cause 1s also to some extent responsible for the increase 
of consumption and the general extravagance throughout 
the world which the Supreme Council deplores. It also 
points out that Governments must co-operate in the re- 
construction of the common economic life in Europe, 
which is vitally inter-related, by facilitating the regular 
interchange of their products, and by avoiding arbitrary 
obstruction of the natural flow of European trade. Why 
did not our own Government think of these things when 
it obstructed international trade in a wanton and illegal 
manner by its system of licences to import, when it 
wanted to pass an anti-dumping Bill so absurd that even 
the present House of Commons would not have it, and 
when by its preference and palm-kergel policy it made 
beginning of trying to turn the British Empire, which 
used to be free and open, and consequently strong, into 
a commercial ‘* corner’? ? 

With regard to the question of international credits, 
we find the following very sensible observations :—‘‘ At- 
tempts to manipulate the exchanges by Government action 
will only retard ultimate recovery. Meanwhile means 
must be found to prevent the breakdown of trading 
operations. At the present moment the Governments of 
Kurope are not in a position to furnish more Government 
loans except to a very limited extent for the purpose o! 
relieving extreme distress, and State aid in this matter 
would be at the best entirely inadequate. It is from the 
resumption of commercial credits that the necessary 
means must be found for securing the interchange of the 
resources of the world, and the Conference is assured that 
such credits will be forthcoming as soon as Governments 
have taken steps to strengthen confidence in their com- 
mercial and financial policy.’’ They add that the restora- 
tion of the devasted areas is of primary importance to 
the reconstruction of Europe, that it is most desirable in 
the interests of the Allies, no less than in that of Ger- 
many, that at the earliest possible date, the total of the 
payments to be made by Germany should be fixed, and if 
it is necessary, in the opinion of the Reparation Commis- 
sion, Germany should be allowed to raise abroad a loan 
to meet her immediate needs, of such an amount and 
with such priority as the Reparation Commission may 
deem essential. ‘‘ In the case of Austria, the Powers 
represented recognise that even more active assistance 
may be required to be given.’’? Summarising these con- 
clusions, the Supreme Council tells us in effect that what 
we want is peace, reduction in armaments, unrestricted 
exchange of commodities, better output, less extrava- 
eance and deflation of credit and currency, to secure 
which every Government must reduce its expenditure 
within its revenue, impose taxation to secure this result, 
fund floating debt by means of loans: subseribed om * 
savings, and set about the immediate re ote 
gradual curtailment of the note circulation. at ae 
every sentence of the Council’s pronouncement 1s thus a 
condemnation of the policy that has been pursued by our 
own Government and by those of our Allies. It is cer- 
that thev have now found out that thes 
have done those things w hich they ought not to have done 
and have left undone those things which they ought to 
have done. Perhaps we may now hope that some of on 
will turn over a new leaf. Our own has so far confines 
its efforts to saying that the fiduciary Treasury BENS. SOBRE 
shall not rise above a certain limit without Preasur) 
sanction: a measure which would have been quite t!- 
effective but for the surprising elasticity of the revenue, 
which has allowed some floating debt to be paid off, and 
the action of our banks in curtailing their customers 
demands for credit. 
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OVERSEAS TRADE IN FEBRUARY. 

Our overseas trade in February was on a lower x ale 
than in January. Imports are shown by the official returns 
to be £13 millions less in value, and British exports £.20 
millions less, while re-exports for the first time since the 
\rmistice show a substantial set-back, amounting to 
arly £3 millions. The reasons tor this all-round decline 
re not obvious, for the fact that February had fewer 
orking days would not appear to be sufficient to account 
ir it, because the figures in the February returns do not, 
we explained last month, refer to the trade of the period 
cident with the calendar month. The summary hgures 
Lebruaryv and the two first months of 19q920 and 19g19 

re compared below 


Montu of Fi BRUARY 


























Increase in 
1919 1920 Feb., 1920. 
£ £ £ % 
PIE ccdataceee .. 106,689,341 170,514,272 + 63,824,931 + 59: 
British exports ...... 46,914,921 85,964,130 + 39,049,209 + 83:1 
ODEDOTES on sccnvccn 5,119,157 22,603,789 + 17,489,632 + 3421 
‘otal exports ........ ' 52,034,078 108,567,919 + 56,553,841 + 1104 
Excess of imports over —— ——— 
total exports ...... 54,655,263 61,946,353 + 7,291,090 + 13:4 
} 
First Two Calendar Months 
she a Increase or Decrease 
1919 1920 in 1920. | 
£ £ £ % 
ee” eee wees, 241,235,777) 354,012,660 + 112,776,883 + 46°6 
Lritish exports .... 94,258,102) 191,844,039 + 97,585,937 + 103-5 
Re-exports ........ 9,679,276 48,068,266 + 38,388,990 + 395°6 
Total exports ......) 103,937,378) 239,912,305'+ 135,974,927 + 131°3 
iixcess of imports)- —-— -—— 
ever total exports 137,298,399) 114,100,355 23,198,044'— 169 


tary’s adverse balance shown bv the returns is £7 


“~/é 
milhons worse than a year ago at nearly £,62 millions, 
? - “~ 


practically £10 millions worse than in 


ma pl January. 
Leaving aside the que stion ol the proportion of our 


<ports shipped on terms of long credit, and taking the 
estimate of the Board of ‘| rade ol invisible exports, it 


ippears that we fell considerably short of paying our way 


overseas trade last month. The expert estimate of in- 
sible exports during 1920 is £640 millions, which gives 
i monthly average of £.53.3 millions, against an adverse 
balance on the published merchandise figures for Feb- 
uary of nearly £02 millions. 

As will be seen from the tables printed below, raw 
tton, with a rise of £:29.2 millions, accounts for nearly 
half the import increase over February, 1919. The effect 
on the trade figures of the rise in cotton values during the 
war is shown in striking fashion by the quantity and 
alue statistics for Kebruary, 1913, 1919, and 1920: 


Raw Corron Imrorrs. 


Quantity. Value, 
Centals of 100 lbs £ 
Pobruary, 1915 ......500 2,100,693 .... 6,701,075 
Pebepaty, A929 .......... BOPGSES .... 16,799,027 
February, 1920 .......... 53,201,452 .... 45,864,688 


ast month we imported half as much again of raw 
cotton as in February, 1913, and it cost us roughly seven 
times as much. Of last month’s total, £28.2 millions 
vorth came from the United States, and £:14.1 millions 
worth from Egypt. The rise noticeable under dutiable 
‘ood imports is mainly due to larger takings of sugar 
and cocoa. Imports of wool, rubber, and oilseeds, nuts, 
fats, &c., were on a much heavier scale than a vear ago. 
Qn the export side, coal (4 £48 millions), iron and steel 
and manufactures thereof (+ 03.9 millions), and cotton 
yarns and manufactures (+ 457.5 millions) show the prin- 
cipal increases on February, 1919. About 50 per cent. 
of our coal exports went to France and Italy, the former 
taking 34 times as much as the latter. Of cotton varns 
and piece goods, we sent to America nearly £900,000 
worth more than in February, 1919, while piece goods 
exports to China were nearly £2 millions, against 
‘i ‘ Similar exports to India, Egypt, 
‘urkey, and South America were also on a larger scale. 
Imports of gold bullion and coin last month were 


262,000 a year ago. 
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£.1,033,075, and exports £: 3,009,351, of which Lame 
went to the Cape aud 4,894,722 to the Straits Settle ™ 
Phe account of dutiable goods in bonded warthnn 
the end of February shows tea stocks of 223 million 1" 
ayainst 147 million Ibs a year ago, and uNnManufactyr, 
tobacco more than double last year's stocks at 316 ae 
Ibs. Supplies of wine, spirits, and coffee are also hich. 
hut unrefined sugar stocks are 1.8 million ew _ 
Phe following tables show imports and British €Xxpor 
in February, 1913, 1919, and 1920, according to the m 
and fuller Board of Trade classification : 


Imrvorts (Value C,I.F.) 


Month Ended February 


1913. 1919, | jn 
I.—Food, Drink, and Tobacco — £ g | -_ 
A. Grain and flour .......ccscccccccesess 6,044,974 6.531.838 | lpg 
B. Feeding stuffs for animals.......... 429,897 615,966} may 
C. Meat .... jancnks saeheneees? .- 4,205,191 12,833,701 | 13gc% 
D. Animals, living, for food ..........0 4,360 mS : 
FE. Other food and drink, non-dutiable .. 6,266,192 12,810,131) Wye 
F. 2 ” 9 dutiable ...... 5,668,211 9,841,603 | Wises 
CR. POBASSO. ccoccccceceececocesccevescecs 561.261 2 815,123 tans: 
ted, Coase f. ocvccsvessecsees 21,186 O86 15.946,362 Stem 
Il.—Raw Materials and Articles Mainly —— wie 
Unmanufactured— 
OO eT i Lemisesnesasweens : 17 
B. Other non-metallic, mining and quarry 
products and the like......sseeee-+: 239,998 421,229 sie.gn 
C. Iron ore and scrap......... oe 681,587 852,657 Kur 
D. Non-ferrous metalliferous ores & scrap 1,024,995 1. 313,241 LBs 
E. Wood and timber .........6..++ee00. 1,452 474 2.311.054 36TU 
F. Raw cotton and cotton waste eee 6,701,075 16,199,027 | pi 
G. Wool, raw and waste, & woollen rags 6,241,465 5,0¢9 601 te 
H. Silk, raw, knubs and noils............ 72,854 3599 1% 
I. Other textile materials ..  ...-..-++. 2,270,471 1,0#3 047 MEE 
J. Oil seeds, nuts, oils, fats, resins, A gums 2,083,508 5.025 399 RRS 
K. Hides and skins, undressed .......... 1,695,204 | 686,367 2a 
l,. Paper-making materials......+.++++. 385,441 902,745 Ls 
BE, BEDS .cccceccccesees piece reebeene 2,416,981 1,678,962 LEMe 
N. Miscellaneous raw materials and 
articles mainly unmanufactured.... 1,109,097 1,155,412 LE 


26, 359.259 


Total, Class IT. .... 38.654,740 | MSD 


{1I1.—Articles Wholly or Mainly Manu 


factured— 
A. Coke and manufactured fuel ........ 5,965 i 
B. Earthenware, glass, abrasives, &c.. 410,560 108,522 KS 
C. Iron and steel and manufgctures 
OEE ooncnnnecenetdeenbaccbances 1,260,151 927,042 L&R 
D. Non-ferrous metals and manufactures : 
thereof see pecsesces 2,406,763 3,434,783 | 3Ee 
E. Cutlery, hardware, implements, and 7 “a 
ED. 6. sees euncbbpnbehs 440,838 610,435 | we 
F. Electrical goods and apparatus ...... 120,957 136,859 | cL 
G. Machinery............cese+seeee eee 520,218 1,269,275 1we 
H. Manufactures of wood and timber.... 246,883 228,021 he 
I. Cotton yarns and manufactures ..... 809,918 359,136 Gtx 
J. Woollen and worsted yarns and manu- a 
factures hia ee eee eee Remake 873,234 59,107 115L% 
K. Silk andsilk manufactures ..... seas 1,224,842 1,921,691 Ee 
1 Man ctures and other textile a 
' ae  aaknsimen aeaeewink aneas 916,474 288,032) Lie 
OT EEE ncsnscnsusenekesnastnvencone 985,452 495,914 ro 
N. Chemicals, drugs, dyes, and colours... 965,854 1,727,273 At 
O. Oils, fats, and resins, manufactured... 919,080 4,150,998 _ 
P. Leather and manufactures thereof... . 869,348 1,472,327 ae 
Q. Paper andeardboard............-- ses 619,089 596,816 
t. Vehicles (including locomotives, ships _ 
, and aircraft) “0 Riskis~ epenqons 452 947 811,182 7 
S. Rubber manufactures .......... ; 320,397 139,879 “ 
T. Miscellaneous articles, mairl or 
wholly manufactured Pcovssned senkh 1,628,231 5,525,116 wes" 
Total, Clase III. .. .......+.-: 15,995,20) 22,265,414 = 
IV.—Animals, not for food ............. : 28,260 18,911 : 
V.—Parcel Post, non-dutiable articles .... | 226,354 285,914 _= 
a —— nm 
Ee sae tae 63,787,150 106,689,341 10S" 


Exports of Propuce and Manuractures of the UNITED Kiso 
(Value F.0.B.). 


Month Ended February 


—— 








1913. me. | © 

a —EeeEEE au = S| i 
I.—Food, Drink, and Tobacco— a & on) 
eee ee rr 208,366 3447 que 
B. Feeding stuffs for animals ...... - 198,862 18) we 
Ee ee Maa 83,438 15, aoe 
D. Animals, living for food ........  ... 10,718 968,386 in 
E. and F. Other food and drink........-. 1,485,914 9 385 eet 
GB. DORRSED. .cccvecccescovcsceces covecess 227,704 aus ait oA 
ae 2,213,002 01,252,095 --— 

Il,—Raw Materials and Articles Mainly —— 
Unmanufactured— 


ga 
epee 3,757,483 4,087,692 


—————— 


B, Other non-metalliferous mining and md 
EEE. cenusnnssaeesacex 55.639 ai nt 
C, Iron ore and scrap™ ............+. cee 37,664 = 
D. Non-ferrous metalliferous ores and 1,209 le 
MD. cnicanca-rescsusaasasudesvncte 13212 45.879 ee 
eS aes 26,128 bo 
F. Raw cotton and cotton waste ........ ee 132 555 oar 
G. Wool, raw and waste, and woollen rags 319,217 is 
H. Silk, raw, knobs and noils............ 4,950 32,504 
t Other textile materials ..... se ata ai 36,209 
. Oil seeds, nuts, oils, fats, resins €0.597 rt 
and gums ........... ees 213.296 92.569 oe 
K. Hides and skins, undressed .......... 161,700 48,861 ns 
L. Paper-making materials............+- 65,781 71164 
7 —e eanesesesesss apnthetaann oo * us 
. Miscellancous raw materials an 7 
| articles mainly unmanufactured....| 277,284 ait} \——=. 





| $50 | 
Total, Class II. ......cccesceees! 4,965,585 5,581, 
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Month Ended February. 























19153. i919. | 1920. 
| — | ——— 
—Taae Weolly or Meinly Mane) =£ | & | 4 
RE sassaseh task «200-20: 224,629 517,467 | 1,770,324 
A. Coke — glass, abrasives, &C.... 524,584 605,246 | 978,403 
€ iron and steel and manufactures’ 4434.75 | 3,023,861 | 6,917,877 
ghereol ...eeeesse tures 
D coe metals and ae 1,076,391 | 626,451 | 2,160,162 
thereol ...+++*+ eossesseasseseeeece 
paler, hari, imncrees=| $3587 | gasp | ng232 
and instruments...--+++° nansees | 273 | 
cs Mame| Meus] “ia 
G. Machinery ss. -ood ant imber.... ’ a4, 
u | at ee — ot 9,946,292 16,184,027 23,721,355 
J, Woollen and worsted Yerveeeeesi SUGB2I2 | — 6,349,404 | 9,060,838 
k. silk and silk manufactures | coneeeeaas 150,507 203,662 590,768 
L. Manciactares Of aa iceeeeeeees 1,237,883 | 1,637,551! 3,144,417 
- —. papesennnedapenenscnarsnss 1835 207 1.52878 $248,401 
» et denen. | dyes andcolours.. 1,967, 1/50. ’ 
- Chemicals, de eins, manufactu red.. 337,900 828,027 1,044,808 
? Leiber ‘snd manufactures thereof.. 410,828 150,282 1,€51,748 
P Peper and cardboard... cesses. 1. 310,899 273,369 645,789 
: Vehicles (including locomotives, ships, 12.126 592.243 1 2 
daircralt) ......++eeeeeeeee coccees| 2612, pany :736,203 
8 Rubber manufactures).....+++++ voeee. 262,481 98,435 77,968 
eous articles, mainly or 
i eemaastaned cs saccesos-000- 1,902,827 2,287,002 3,233,468 
Total, Class II. .....0.eeeee: 32,281,225 39,196,769 66,782,517 
1V,—Animals, not for (O0G | cccccccccccocece 98,260 $1,235 514,189 
I a ccc ctisnins sins 615,373 852,976 ‘1,104,488 
I set 40,173,443 46,914,921 85,964,130 








THE MEASUREMENT OF PROFITS. 


{ne economic and political importance of advancing the 
science of measuring the annual profits of industry is 
becoming plainer to the many W ho are seeking answers to 
the questions : What is the fair share of capital? and 
What is the fair share of labour in the annual profits of 
industry? It is obvious that before such questions can 
be satisfactorily answered it must be possible to ascertain 
the annual profits of industry with such a degree of 
accuracy as shall exclude the irregular methods and whole- 
sale guesswork at present prevailing. It is only by means 
of the study and use of better methods of dealing, in 
financial accounts, with depreciation and wasting assets 
that the annual computation of industrial profit and loss 
can attain this necessary standard. 

The subject of the proper treatment in accounts of de- 
preciation and wasting assets should receive the attention 
of scientific institutions, technical colleges, and universi- 
ties. But it should at the same time be fully realised that 
present teaching facilities are not enough, because present 
knowledge is necessarily limited to past practice, now 
rapidly becoming obsolete. ‘There should, therefore, be 
constant eflort to advance this important subject by means 
of systematic study and research. An interesting line of 
thought was suggested re« ently in the course of an address 
by the president at one of the annual meetings of the Engi- 
heering Section of the British Association when discussing 
the question, ‘‘ What is the workman’s share in the 
present state of things? '’ The president pointed out that 
investigation shows the average capital expended in engi- 
heering works per individual employed was before the war 
about £200, and the dividends paid thereon averaged 4 
io. = ae : — at that time the average 
ween n and OVS, skilled and unskilled, was about 
the _ ave al These hgures show that, according to 
a. oe — material, the annual earnings 
monet aon au Sng macring industry are equal to the 
of capital investe ae nap as the earnings—of £1,750 
ings measured ed in that industry. Since then the earn- 
" é jn money values of both workmen (human 
ellort) and capital have, of course, greatly increased 

But the real earning. Co ae eee 
Measured | wamings of capital in any year cannot be 

red by the dividends actually paid, because dividends 
“~metimes amount to more an {1 someti nes less tl he 
true annual profits. Nei! and sometimes to less than the 
of capital to be sil : = or are the true annual earnings 
Profit and los« oo even by the balances of annual 
often show ienles ¢ on at present drawn, because these 
quence of *rsegln ich are grossly inaccurate in conse- 
of commission—in + metimes of omission and sometimes 
epresented by ane to that factor of annual expense 

ree selfrevident capital outlay on wasting assets. 

combined earnings ypemen that the amount of the 
automatically faleca labour and capital in any year is 
the product of the j to an amount equal to the value of 
€ industry in that vear, less all economic 
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expenditure incurred in producing and selling—other than 
salaries and wages (labour’s earnings). 

How far, then, are we able at present accurately to 
measure the amount of the combined earnings available in 
anv year? The amount of the product is known, and the 
amount of salaries and wages (labour’s earnings) is known, 
but owing to obsolete methods of accounting for capital 
outlay on wasting assets as it expires year by year, the 
umount of economic expenditure—other than salaries and 
wages—which must be deducted from the amount of the 
product is not known. The reason is, that one important 
factor of economic expenditure—expired capital outlay, 
commonly called depreciation—is merely guessed at with- 
out any attempt at measurement by means of systematic 
observation and record. It follows, therefore, that the 
true annual profits of industry are not known, because the 
actual amount of economic expenditure is not known. 

When this unsatisfactory state of affairs is remedied— 
and it is capable of being remedied—an important new 
factor will become available to assist arbitration tribunals 
and Whitley Councils in arriving at clearly reasoned deci- 
sions on all questions concerning the division of annual 
earnings between labour and capital, because the true 
annual earnings will for the first time be known. 

The nature and deplorable results of the present failure to 
account currently for capital invested in the wasting assets 
of industry may best be explained by a simple illustration. 
An investment of capital in an ordinary annuity is some- 
times likened to an investment of capital in industrial 
plant—a very important division of wasting assets—be- 
cause the value of each is gradually wasted, and comes to 
an end in the process of giving, during a strictly limited 
life-period, an annual composite yield consisting in each 
case partly of capital and partly of income. The life-period 
and annual composite yield—capital and income—of any 
class of annuity can be judged by a single forecast made 
at the time of purchase, and its unexpired value can be 
calculated; and so the life-period and annual composite 
vield of any class of industrial plant can be judged and its 
unexpired value calculated, not, perhaps, by a single fore- 
cast, but by forecasts based on the regular observation of 
its behaviour and of the changing conditions affecting it 
during its life-period. 

What would be thought of a profit-seeking under- 
taking, with a capital invested in thousands of terminable 
annuities of different classes, if its efforts at accounting 
for its capital outlay as it expired year by year went no 
further than entering the cost of all these annuities in one 
summary ledger account, representing capital outlay on 
annuities, without any key to the whole contents, and at 
the end of each year either writing off a fixed percentage 
from the balance of the ledger account and charging the 
amount against the annuity revenue, or charging the cost 
of fresh annuities purchased during the year against the 
revenue, in the hope that the charge against revenue would 
be sufficient to answer the depreciation or expired capital 
outlay during the year on the old annuities? It is clear 
that such neglect would immediately produce financial 
confusion and chaos, which would become appalling as 
year followed year, even supposing that the sums so 
charged against annual revenue sometimes chanced to be 
sufficient. 

What, then, is the difference, from the practical point of 
view, between such an undertaking and an undertaking 
with a capital invested in industrial plant? The difference 
is only that one requires more accounting attention than 
the other. Each has the common duty to use accurate 
methods of accounting, and it is no exaggeration to say 
that, owing to want of systematic attention, the present 
state of confusion and chaos in the records of capital 
outlay on industrial plant in our industries is appalling. 
It is undoubtedly a common financial practice to enter the 
cost of thousands of units of perishable industrial plant. 
which cannot be debited to the revenue account of the 
year in which the payments are made, to some account 
representing capital outlay on plant, and there to leave 
it, unobserved and with details lost to mind, subject only 
to reduction by irregular allocations of sums out of re- 
venue, to answer depreciation of quite unknown extent. 
The result is that the accounting records relating to capital 
outlay on industrial plant speedily become a confused 
mass of meaningless figures. No attempt is made to keep 
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track of the cost of each class of plant, and see that this 
cost, which was incurred solely on revenue account, is 
duly charged to revenue over the period which receives 
the benefit of the service, or usefulness, of each particular 
class of plant during its efficient life. 

If this state of affairs is admitted, the urgent need of a 
remedy will also be admitted, and as a first step towards 
. remedy it is suggested that every joint-stock and munici- 


! t using industrial plant 


pal profit-secking undertaking 
should be required by statute to keep a register of wasting 


ssets. Jhis register might, perhaps, in the first instance 





yply compulsorily only to industrial plant and other wast- 
” . , * - . a | —- 
cy ssets acquired alter a certain date, and would con- 
p 
1! of the unexpired cost and vear of pufchast 
nd « imates f length of efficient life and remainde 
lue relating to each class. All estimates would be 
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THE VICTORY OF THE CEMENT TRADE. 
Lo 1 , f ent a. 
: 1 1 ’ 
3 te em ] a Ss t! { 
} 
( dus ( the ( \ of t] 
rc chors were cellir 4 
C l Of Go cen I icw ears later these same 
; : ; ; 
ires had clit d nearly to par again. It may be useful 
o see how this came about, and to inquire how the in- 
Ist enerally s fared during recent vears in the home 
mar! . 2 : . . % 
narket, and in tts struggle with competitors in foreien 
market 
In this trade the home market is by far the more im- 
ortant, Dut the foreion trad: is. by no means to be 
rnored. lhe figures for 1 7, as gv iven in the Census 
) 1 
of Production Report and in the Statistical Abstract 
are ; 
Production Export Net Imports. 
Tons .... 2,864,000 764,000 113,000 


£3.430.000 .... £1.268'000 


£147,000 


i 
In that vear, it will be 


seen, about 27 per cent. of the 
tonnage produced was exported, SO that we may assume 


that, roughly, a fourth of the industry depends on foreign 


markets. 
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1856-60 .... 58 .. 
1861-65 
1866-70 ... 
1871-75 .... 
1876-80 .... 
1881-85 


(a) Not recorded. 


The following table shows the development of 


Britarn’s ForeiGn Trape in Cenenr. 


~ Exports. — Gress Imports 
Thous. Thous. Thous Thous. Thous 
Tons. £ Tons, £ Tons. 
ge re. ae 
ho se ee es os ee 
_ « « = 1 we Le 
oP <2 0 0ee 6e lw ag ae 
ee ee f 
en 4s es ee. pe che ta 
“26 8s ee 666 st eee 
. eee Me 
640 .. (a) .. 17°... °° 
.. 627 .. 246 .. 375 .. 104 
-- 1,034 .. Ol .. 129 .. §7] 
1135 .. Wi 134 .. 602 


* Four years only, 1897-190 


Ex 
5 Years ee ot 


Averages. 


cove «=D ee 
133... 
216 .. 
239 .. 
363 
561 
465 
357 
370 
672 
703 


1886-90 .... 
1891-95 .... 
1896-1900 

1901-05 .... 
1906-10 .... 
1911-13(b) .. 


(0) Three years only 


gress was made in the export trade for ty 
with the late ‘eighties, but a decline the: 


set in which continued for ten vears. ‘This was; - 
ncn % aS apparent} 


due t cig petition, for it \ in the latter half, 
rine s | t ie el meni | t rive in +} 
n in quantities large en record 
th 3 rd ( | ic \tt 1SQ7 \ OTS Wer 
t { ad Lik ( pre | ito 
{ eve i } qu il ¢ vears. 
1 
if VW ( ’ all it ever 
ICC ELE » ch vé« s SS sistent 
) sa ct 
S ou ( i du ime vé 
tiie ( ( i ct pecame 
t ture ill then 
= ‘ ‘ } ise the 
] ‘ I e 1 yasis fror 
t could hopefully { t tl ge impe 
{ tn vcd ti ( 
I ts Gross Im Exports 
Th ] } Thou VI } Thov 
Tor £ Tons us £ 
Ar 7 ~ . ne 
1897 ° 392 647 (a . Ve 605 
Pi otiehen 526 609 ( i “i 
}1899........ 352 691 | 246  w 
ve 2 < é - are ar) 
BOO. scnecs 360 673 105 212 255 .. 4 
1901 305 584 22 3578 84 .. & 
- . > re 79 c> K 
‘1902. 303 521 241 393 62 1a 
1903. 400 677 261 410 i ao as 
ar 385 Bs. .. @ 112... 2 
(a) Not recorded 
= : . t} hon 
| ] ! i ‘ 1 sO S« rmous 1i\ LHe 
; 
| 11 ‘ 1! | V¢ til ght ou 0 nm | ao ery ~ 
] 2) vi ‘ f { < 4 xport trac 
{ | | < a ! ts. t] ( i that tney mus 
i . : ' ' = 
} ( u d Lier ire signs 1 i 1 ; ad alreac 
i l oO do 1 5 & ing tie last tw ears covered 
' } hie rise 
‘ I< in 1902 the re was aco icrapie rise 
| : | : — impor's 
|} exports; and in 1904 the growth in quantity of impo 
+ 9 ‘ ' - ‘ . ~ arcing 
had begun to s cen off, the value of the imports actua 
1 . “1 + the Jar: 
ho i fal But it was not until 1905 that both qui 


‘ , ‘ 1 0 ft the 
tity and value of imports began to fall heavily Detore® 


hts of 


1 ! 
ONsSIaUugNn 


‘ : > 22° © 
VICLOTIOUS British 


producers. Here is © 
| record of British success: 


Excess of Export 
Thous.  Thow 
Tons. f 


—Exports.—~ 
Thous. Thous. 
Tor = £ 


Gross Imports. 
Thous. Thous. 
Tons. £ 


1904...... .. 385 .. 632... 273 .. 393 .. 12 
1905........ 456 5. 720 .. 235 .. 300 .. Bal . 
1906........ 658 .. 997 .. 172 .. 222 .. 48 «me 


764 ..1,268 .. 114 .. 151 .. 650 oe 
a. =. a <<. 94 .. 1S .- 504 «. 505 
508 .. 887 .. 64 .. 81 .. SH» & 
736 ..1062 .. 61 .. 7 «- 675 «- 97 
716 ..1,075 .. 74 «2 96 «- 648 » oF 
645 .. 1,020 122 .. 164 .. 523 "ay 
738 « 230 108 .. 343 - 640 «+4 

1904, it will be noticed, every: year weg 7, 
saw smaller and smaller imports, and though tne) 
somewhat afterwards they were still virtually 968 i 
Concurrently there was a highly satisfactory expe It 
the exports, ne istered in 19 e 
of the previot 


pas 
wo 
© 
3 
° 

° 

° 
° 
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record ’’ values being reg 
So complete a reversal of the history 


the export trade since 1856, togethe Vi . os anufacturers b 
arias ne hi Se wi o < a ah : , : . - - STOSS | seven years is proof positive that our une ver 
ports iol x years during which they have been entirely regained control of the home trade, rw. 
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damaged the export trade, but business appears 
i] on the way towards complete recovery :— 
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The Air Estimates.—White Paper, No. 37, price 9d net, 
gives the total estimated expenditure for the Air Force 
in 1920-21 as £,21,056,930, in addition to which there is 


g Cement Trape Sixce the War. se ae ' ; : : 
TH some 4,400,000 for expenditure in connection with the 


oman ts -—— —-—Gross Imports.—~ a , ) 
aoomnd” Thousend Thousand Senet Air ; Force properly falling under various heads of the 
Tons £ Tons. £ Civil Service Estimates. This total of £21,056,930 com- 


ee a a 
138 - "ioe... Ba 
mB ABA wee BSL eee eee 1B 
mg. 0 1. 9M wee 12 we 5 
ee ME nce BAM eee tees SS 
1918.. 199 «++ oan aia : hacia . 
19... +; Not yet known. 


pares with £/54,030,350 for the financial year now ending. 
A separate memorandum issued by Mr Churchill (White 
Paper, Cmd. 556) explains that of the total estimate 
415,173,430 is normal expenditure, the remaining sum 
of nearly £6 millions being required to meet abnormal 
liabilities arising out of the war. In spite of the big re- 
duction in the total, there are a number of figures in the 
estimate which appear to require explanation. Why, for 
instance, does an Air Force, whose strength is put at 
29,730 require in peace time to spend £216,300 on arma- 
ment and ammunition, when the estimate last year, before 
peace had been signed and when the Air Force numbered 
150,000, was only -4,168,200? ‘* Rewards to inventors ”’ 
£;500,000, seems to suggest that the Air Minister expects 
1920-21 to be a year bristling with world-shaking inven- 
tions, and is preparing to reward them all generously. 
Again, when the Air Force is reducing its operations from 
a war to a ‘‘ normal’’ level, it seems strange that ‘“‘ staff 
for works services ’’ should absorb about £40,000 more 
than before. 


The quantity sent abroad in 1919 was little more than 
half that shipped in 1913, but the value was by far the 
largest on record. The price of exports in 1913 was but 
slightly over 1s 8d per ewt, but in 1916 it had risen to 
35 sd, and in 1919 to 5s: The rise 1s regrettable, but 
apparently inevitable, and in view of the enormous demand 
for the commodity the price 1s scarcely likely to come 
down much for the next year or two. 


HARRISONS & GROSFIELD, LIMITED. 


1 to 4 Great Tower Street, London, E.C.3. 
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Calcutta Kuala Lumpur Medan Batavia 
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Estate Management 
Estates Supplies 
Engineering 


Home Crops.—The monthly report of the Ministry of 
Agriculture and Fisheries states that the mild and 
generally dry weather of February was very favourable 
for field work, but in some districts in the north and 
west ploughing was checked by rains. On the whole, 
however, very good progress was made with cultiva- 
tion, and this work is much more forward than is usual 
at the beginning of March. Spring sowing has been 
begun early, and large areas have already been sown 
in the south and east. Autumn-sown crops have im- 
proved, and, except for beans in some districts, are 
forward. Wheat is healthy and vigorous, and a full 
plant, and winter oats and beans are very promising. 
It is estimated that there has been a considerable fall- 
ing off in the area sown with wheat up to March rst 
as compared with the area sown at the corresponding 
date last year. Probably from one-fourth to one-third 
of the wheat will need a top-dressing in the spring. 


General Exports and Imports 
Shipping Agencies 
Sales of Produce 

Insurance 


Business Notes. 


Loans and Debts Abroad.—In reply to a question in the 
House of Commons on Monday, the Chancellor of the 
Exchequer stated that the obligations of the Allies to this 
country (exclusive of post-war advances for reconstruc- 
tion) are now approximately as follows :— 


Russi £ Seeds are very variable; where there is a good plant 
_ DMA jiinbndiennsdteneeeeneonetec 568,000,000 the crop has done well, but thin crops are common in 
eit thaieisindnebeeinneee 479,500,000 : : il > fields have been 
BP Sihintestenesenes 470,000,000 practically all districts, and many fields have beet 
Pbbeiiiseseintnncnerecenesaccccesce Se ploughed up. Ewes are in very fair condition. In the 
ie 20,000,000 south-west, where lambing is now general, the fall of 


lambs is satisfactory, and losses have been few. In 
other parts of the country lambing in general is only 
just beginning, but so far the fall of lambs has been 
about average, and prospects are favourable. The 
mild weather has been beneficial to live stock, and they 
have improved during February in some districts, 
though they are frequently in poor condition. Keep 
is still scarce, but is lasting out better than was antici- 
pated. There is practically no change in the labour 
situation. In nearly all districts there are sufficient men 
available, but many are unskilled, and more trained horse- 
men and cattlemen are required. 


Inth 1, 666,000,000 

othe case of the Belgian war debt no interest is charged, 
e it has been agreed that the Allied and Associated 
ae shall accept German gold bonds in dis- 
has tne ee of the debt. Further, no interest 
Serb oa ~ n to the Armistice on loans: to 
interest is oe In the case of the other Allies, 
special ee gg igre except in the case of one 
5 per cent. ry bu es amount, in some cases at 
Periodically ia + hg ethers at Bank rate, is added 
advances 1 me prin ipal outstanding. The total 
; made by the United States Government down to 





Yovember 15, 191 : oie t Coal Output.—Official figures of coal output show that 
United States idling Se report of the the total for the week ended February 28th was a little 
elite nae lower than the totals for the past six weeks. The latest 
Salted Kingdom .... equines return compares with previous weeks’ results as 
ices ccs ea "188 000. follows :— 
— ieee ene .- 188,000,000 0 ; 
SR asesescccscenne -orecece ss 2,985,000,000 1919. _ 1920. 
Belgium ae NThetPeeeneesesesens «++» 1,611,000,000 Week Ending— Tons. | Week Ending— ee : 
Serbig ttt tee eee iatibweite -» 339,000,000 May 31st ......see0+5 4,812,595 | January Pe Loususes a 
Other Allies DE Di iit en eiiin inate cia 27,000,000 June 28th .......... 4,806,933 January 10th ........ coenaan 
OG ahem ee ols - 136,000,000 July 26th .......+++++ 2,537,954 | January IT cccocsss G — 
a August 50th .....+0. a | January a hee wale <a ee oes 
9,506,000,000 September 27th ...... 4,481,451| January Slst ...--. .. 4,866, 
the . advances were made avai aint October 25th ........ 4,761,037 | February A eile den eas 
bearing interest € against demand obligations | November 29th .....- 4,762,729 | February DED na'et a 
from Which ther co sponding to the American loans | December 27th ....-. 5,352,605 | February Sst ‘Bees - see 
Q France as ae provided. The total advances made February 28th .....- 835, 


In the last-named week the Durham coalfield showed the 
chief increase as compared with the preceding week, and 
j South Wales and Monmouthshire the chief decline. 


Ovember 6th last were 12,000 million 
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B.E.A. Currency.—We understand that steps are being 
taken in order to induce the Colonial Office to reconsider | { 
its decision with regard to the rupee in British East 


, 
\frica. In 1918, when the Indian rupee had risen +} 
| 


1s Sd, it was suggested that British Treasury notes should 
4 


be made legal tender in B.E.A. at the rate of 15 rupees 
to £1, and similar representations were made on|‘ 
several oceasions, but without result. On February 13, | ‘ 
1920, the Colonial Office published its decisions, by 


which the East African rupee was to be gradually 
1 on the basis of 10 to Al (see Eev 





ist d it is now announced (in the Times ot last 
i sdi that the period of transition 1s to be dropped, 
nd that 1O to £1, or a 28 rupee, is to be 
tine sis of exchange in future. Phe local producers | 
ve that this measure in effect raises their cost of pro- | 
duc yy so per cent., that the British sovereign has 
een legal tender at Rs. 15 since 1905, and that the pro- | 
posed depreciation of the sterling in which thev sell their | 
oduce lavs a burden on them which will seriously | 
etard the progress of the colony, and inflict great hard- | 
hip ¢ soldier settlers: it will also increase the cost of | 
S ministration, and of any public works undertaken 
capital They, therefore, urge that Bank of | 
England and Treasurv notes should at once be made legal | 
tend t the rate of 15 rupees to the pound, and that as | 
s possible the rupee should be replaced by shillings | 
id pence ompensation should be given to proved | 
sufferers by this measure, and that the sum so spent | 
should be made a funded debt of British East Africa. 
\Whatever is done to correct the evil produced by war and | 
its bad financing is certain to hurt somebody. But the | 
roducers for export have a strong case when thev urge | 
the 2s rupee hits them hard, and that since they and 
their work ' 





are the economic lifeblood of the colony, its 
reconsideration is a matter of urgent importance. 


United States Foreign Trade.—Jhe official returns of 
the foreign commerce of the United States in 


1,773 


191g show 
millions in exports and of $873 
millions in imports, the balance of trade thus moving 
further in favour of the United States to the extent of Sgoo 
million last Value figures of total imports and 
exports for the past three vears are given as follows :— 


an imncrease ot 


year. 











1917 1918. 1919. 
$ $ $ 
Exports...... eveee+ 6,233,512,597 .. 6,149,087,545 .. 7,922,150,592 
POR. cx vecceene 2,952,467,955 .. 3,031,212,710 .. 3,904,406,327 
Excess of exports ———- — a 
over imports.... 3,281,044,€42 .. 3,117,874,835 .. 4,017,744,265 
[he enormous adverse balance of Europe in trade with 


the United States is shown by the following figures :- 


(In Millions of Dollars.) 











1913. 1917 1918 1919 
U.S. exports to Europe ........ 1,499°6 4,061'7 3,858°7 5,186-0 
U.S. imports from Europe..... 864-7 5511 3181 7506 


sasteinnagiemenmmniannnmeeil enema 

634-9 3,5106 3,5406 4,425-4 
normal adverse balance of $634 millions in 
urope’s merchandise trade with the United States has 
grown to $4,425 millions. The 1919 figures for the trade 
of the United States with Britain, France, Italy, and 
Belgium read as follows : 


Balance in favour of U.S.A 


Thus a 


(In Millions ef Dollars.) 





U.K. France. Italy. B'lgium 
U.S. exports to.........2..0..-, 2.2792 8934 4427 377-9. 
U.S. imports from............ -- 3092 123-9 59°0 77 
Balance in favour of U.S.A. 1,970:0 769°5 ~ 383-7 370-2. 
A favourable feature is the evidence contained in the 


returns that British exports to the United States are on 
the increase. In December last the United Kingdom 
exported to the United States goods to the value of $42.3 
millions, as compared with $8.8 millions in the previous 
December. The French and Italian exports show a similar 
proportionate increase, while Belgium, who sent to the 
States an entirely negligible quantity in December, 1918, 
exported thither in December, 1919, goods to the value 
of $1,700,756. 
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end of the month, and 


cent., on the strength of 
momist, February |, 


delivery in 
lacking in the 


above 


chases, and closed the month at 51.g3 ven. 


jand prospective Chinese demand. 


[March 13, 1599, 
ee 


Japanese Finance in February.— According 


to ady; 
rom Tokyo, the money market there - 


showed ease jn the 
The mid-month settlemen 
iowever, caused a demand for short loans . 


‘arly days of February. 


’ and Money at 


all stiffened to rates ranging from 8 pe 
SS m per cent. to 
1.45 per cent. Ease was renewed aft 


} 
Ailey ne ne P 
the NEP Otlation 


4 the settlement, but the market hardened again at 1 
Amy € Ne 

the rate rose as high aS 10.9 per 
the demands of the exchange 
aan t 

and reasons connected With heay 


markets. 


vanks for foreign bills, 


the 


’ 
stock 


, Foreign orders Were 
silk market during the month, but the 


home demand was brisk, and the standard Variety 
quoted at . 


3-800 ven. The result of the 1919 rice crop . 


othcially reported as 303,050,000 bushels, or 31 million 
- . : : “ Ds 


the 
the 
price quickly 


average. This report caused a fall jn quota- 
market to 47 ven per 


recovered te ven on 


tions in rice koku, but th 


50 speculative pyr. 
Early jn 
the month the cotton market was seriously disturbed 
by the Government expert prohibition, but afterward 
recovered a firm tone on anticipations of spring demand 
The Stock Exchange 
rhe Bank of Japan’s note circulatiog 
the month stood at 1 


305,000,000 VCN. 


had a dull month. 
at the end of 
advances at 


» 300,000,000 ven, and 


Anglo-Polish Bank,—In 
\. Peretz 
house, the British Overseas Bank has fo: 
the Anglo-Polish Bank, with a 
Polish As ' 
spondent in a letter published last week, the bank has 


Messrs 
private banking 
med in Warsas 
25,000,000 
Warsaw corr 


co-operation with 


and Co., an old-stablished 
capital of 


marks. mentioned by our 
been established to give help to Polish industry, and t 


develop trade between Poland and this country. 


Fine Spinners’ Rumours.—Our Manchester correspo 
dent writes :—The outstanding feature on the Manchest 
Stock Exchange this week has been the extensive dealings 
in the £1 ordinary shares of the Fine Cotton Spinners 
\ssociation. From day to day a large business has be 
done at advancing prices. The activity has been due» 
persistent rumours of the directors having received 2 
offer for the shares from a London financial syndicat 
At the beginning of the month the reports referred ® 
the bid being £6 a share, but during the last day or 1 
it has been stated that £10 a share has been offeret 
On inquiry the reports in circulation have not bee’ 
confirmed or refuted, but in well-informed circles it * 
believed that attempts are being made to arrange a dea 
On March 1st the ordinary shares were sold round % 
but on Thursday last 125s was paid on the Manchestt’ 
Stock Exchange. 

iain 

The Salt Union.—While the gross profits of the re 
Union for the year 1919 increased by over Hisem 
increase in administrative expenses and taxation sce 
in a drop in net profits, which at £302,800 are £31" 


lower. The table below compares results since gh? 

Gross Profits, Reserve Balance 

Rents, and and Depre- Forward. 

Dividends. ciation. Dividends. f 

£ i FO" ose 48 

1910.... 242,937 .... 30,000 .... 25,000° vee Sat 

1911.... 262,006 .... 35,000 .... 37,500" «++ 5104 

; 1912.... 226,333 .... 25,000 .... mil ++ as 

: 1913.... 227,261 .... 25,000 .... mil o- 9338 

; 1914.... 232,710 .... 20.000 .... 15,000° ..+ 362 

1915.... 275,314 .... 25,000 .... 62,000 «++ ai? 

1916.... 426,066 .... 127,000 .... 190,000 «++ 350 

1917.... 354,817 .... 50,000 .... 190,000 «++ 9338 

1918.... 440,074 .... 60,000 .... 190,000 «++ 24 0" 
1919.... 455,148 .... 60,000 .... 190,000 «++ 


* Preference distribution only. 


The special appropriations are exactly the 
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fal Vember of Federal Reserve System and of New York Clearing House 


= Capital and Surplus, $12,000,000 


Up Is 


9° e T 

on Net Deposits, $160,000,000 

Ota- 

t the 

oe FORTY-THREE BRANCHES IN GREATER NEW YORK 

W i 

urbed Trust Department to act as Agent, Executor, Trustee, Guardian. Foreign Department to handle all export and 
wards import matters. ACCOUNTS RESPECTFULLY SOLICITED 

mand LONDON & PARIS CORRESPONDENTS: London Joint City & Midland Bank, Ltd., Barclay’s Bank, Ltd., The 
hange National Provincial and Union Bank of England, Ltd., Morgan Harjes & Co., 14, Place Vendome, Comptoir National 
lation D'escompte de Paris, Credit Lyonnais, American Express*Co., Paris. 

1, and os ans a 7 


eat, vamely, £50,000 to general reserve and #,10,000 | 


Messrs to employees’ benevolent fund. The preference shares | 
inking get £70,000, which represents the maximum dividend of | 
‘arsar ; ger cent. for the year, plus 4,28,000, which is the | 
100,000 share of the surplus to which they are entitled under the | 
corre 4 capital reduction scheme. The ordinary shareholders | 
Ik has eceive a distribution of 15 per cent., the same as for | 
and) HR ior8. The report states that the export trade has revived 


i 
= during the year, but yhat the home trade has _ been | 


hampered by transport difficulties, and by the limitations | 
imposed by the Coal Controller. The balance-sheet shows 


_ a reduction of £171,100 in the property item, the depre- | 
chester ciation reserve account of 125,000 having been de- | 
ealings ducted. Investments are £140,100 higher. Maintenance | 
Manes Hand repair work deferred during the war is now being | 
i rapidly dealt with. The salt works and brine supply of | 
due Messrs Board and Co. in Somersetshire have been | 
= aquired during the year. 
ndicate. 
cred —_—_—__E=_EE__— 
or tw z : 
ia : 3 Wittiam S. Meyer, late Financial Member of ne 
t ber Je C’erMment of India, will read a paper before the Indian 
es it Section of the Royal So iety of Arts on Friday, 19th 
,a de , on The Indian Currency System and its Develop- 
nd 0 HR Nts.” The chair will be taken at 4.30 p.m. by Lord 
ncheste vhalmers, and the reading of the paper will be followed | 

¥ a discussion, 

ee 

the ” Doxatioxs are inv; . ’ 
000, tht “S are invited to a Charles Booth Memorial, 


Which wi ™ ;' . 
resulte® ill take the form of the endowment of some object 


1 connect; ’ “ee a z 2 

Lyi leer with Liverpool University, such as a Chair 
’ or the Social Studiec < : 

1910 al Studies School. Donations (which may be 


moe _ years) may be sent to the Bank of 
pes mak i . Martins, Water street, Liverpool. The 
f University ; a by the \ ice-chancellor of Liverpool 
4,561 ¥, the Bishop of Birmingham, Lord George 


amilt - 
at tan Sir Bernard Mallet, and Mr J. St Loe 
6s F 


938 
a 
sat AT the 
Art 
3591 offices of the Royal Statistical Society, 9 Adelphi 


letra 
ae r The Teese» March 16th, at 5-15 p.m., a paper 
be read ian and Steel Trades During the War’’ will 
| ational Feder, 7 S. Birkett, statistical officer of the 
ration of Iron and Steel Manufacturers. 
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Obersea Correspondence. 


FRANCE. — HIGHER INCOME-TAX — INDUSTRIAL 


DISPUTES — TAX ON DOMESTIC SERVANTS — 
BOURSE. 
(FROM OUR CORRESPONDENT.) 
Paris, March 9. 

Very little has been allowed to transpire so far as to the 
exact modifications which M. Franecois-Marsal, the new 
linance Minister, intends to make in the Budget pro- 
posals put forward by M. Klotz immediately before the 
resignation of the Clemenceau Cabinet, but there is little 
doubt that, as a general principle, the proposed taxes 
will be increased rather than diminished. Confirmation 
of this is found in the recommendations put forward in 
regard to the schedules under the income-tax, which 
were to-day under consideration by the Finance Commis- 
sion of the Chamber. The Commission recommends that 
the scale of taxation under every one of the 
schedules shall be substantially raised, and there is 
every probability these recommendations will be confirmed 
by the Chamber. The differences between the present 
scale, the proposals put forward in January by M. Klotz, 
and the recommendations of the Finance Commission, will 
be seen from the following table, which I have compiled 
from official sources :— 








| | 
I Derived f Present | Proposed ceeienee 
ncomes Derived from | Beale. | 4s by ty, of Finance 
| » AotZ- ‘Commiss'n 
| | | 
a , —|— 
is | & | ¢ 
Profits from trade and manufactures; 4°50 | 625 | 8 
Exercise of the liberal professions | 
and from agriculture .......... 3°75 5°50 6 
Salaries and pensions ............ 3°75 5 6 
House property and real estate .... 5 750 | 10 





The Commission recommend further that incomes derived 
from interest on securities shall be assessed for income- 
tax at the rate of 10 per cent. The Commission will con- 
sider on Friday the Finance Minister’s proposals for the 
assessment of the global tax on incomes. — 

The text of the Government Bill to provide for com- 
pulsory arbitration in industrial disputes—which was, It 
will be remembered, promised last week and included in 
the terms of the settlement of the great railway strike— 
was laid before the Chamber to-day. The Bill lays down 
that, while the right to strike is in no way- suppressed, 
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must be made before work is stopped. In the event of 
a dispute arising, the employees affected must, as a 
precedent, appoint a delegation from among 
es alone, consisting of employees over the age 
who have been at least six months in the employ 
of the firm concerned, for the purpose of meeting the 
epresentatives of the employers in conference. This 
lelegation must not number more than five, except in 
the case of firms employing more than 500 employees 
divided into different This delegation must 
be received by the head of the establishment or his 
nominee (who must be nominated in advance) within 
24 hours of a request being made for an interview, and 

reply must be given by the employer within a similar 
period, unless otherwise mutually agreed. In the event 
4 this preliminary interview resulting in an agreement, 
permanent delegates may be appointed by the employees. 
in cases where the parties fail to come to agreement, the 
matter in dispute must be referred to arbitration. 

[he arbitrator may be appointed by mutual agreement, 
or each may nominate an arbitrator, or 
i the event of difficulty this point, the 
parties may apply for an arbitrator to be nominated either 
by permanent conciliation committee of the trade 
concerned, or by the local judge de paix. The arbitrator 
must call the parties before him within 48 hours after 
his nomination. Any agreement arrived at must be 
by representatives of employers and employed 
actually personally interested in the dispute, 
ugh these may be assisted in the negotiations by 
ficials of any associations of employers or employed to 

hich the parties concerned in the dispute may be affilia- 
ted. In the case of disputes connected with railways and 
other vital industries, the conciliation committees must 
include representatives of the public, appointed by the 
(government Department concerned. In the event of the 
agreeing or failing to agree at the preliminary 
meeting ‘‘en conciliation,’? a minute setting forth the 
exact facts must be drawn up and signed by both sides. 

Arbitration is permitted in the case of all ordinary 
trades, but compulsory in connection with disputes con- 
nected with railways, tramways, and other public trans- 
port services by land, sea and river or canal, gas and 
electrical works, coal mines, water, lighting and power 
undertakings, hospital establishments, and, in towns of 
over 25,000 inhabitants, funeral undertakers and dust 
collection and other services connected with the public 
health. All collective cessation of work is forbidden 
during the arbitration. The Bill further provides that, 
in the event of stoppage of work in any of the under- 
takings coming under the provisions for compulsory 
arbitration, the Government is authorised ‘‘ to requisition 
the premises, plant, and personnel, and to employ all 
other necessary means for ensuring the public service.’’ 

The Paris Municipal Council has now taken in hand in 
earnest the question of the new taxes that will have to 
be imposed in order to meet a portion at least of the 
enormous deficit in the city’s finances, due to the abnormal 
expenditure and curtailed receipts occasioned by the war. 
A long list of new taxes is in prospect, of which the first 
was announced yesterday. This will take the form of a 
direct tax on domestic servants, both male and female, 
and will vary according to the number of servants kept 
and the nationality of the domestics themselves. The tax 
begins at the rate of 4of per annum for a single female 
servant, and will be imposed at the rate of Sof for the 
120f for the third, 160f for a fourth, and 200f 
for a fifth. For male servants these rates will be doubled. 
A family with three maids and a man-servant, therefore, 
will be called on to pay 320f a year in the form of this 
new tax. A new departure in taxation in this countrv is 
that this particular tax will be doubled in the case of 
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any nation that has been 


during the past 15 years. 


subject to a tax of 100f 


the general district rates, based on the rateable valy a 
real property in Paris, were increased from th : 
rate of one-half of 1 per cent. to 3 per cent, 
at its next meeting, will discuss a proposal to Jey a ta 
of bof per annum on owners of pianos. a 

French financiers are congratulating themselves op 4, 
trend of general events. Pe 


everything 


British and American 
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every possible effort to settle disputes by agreement | servants who are subjects of any of the Allj 
tripled if he or she belongs to a nation that 
during the war, and quintuplied in the ¢ 


has militated against a 
Bourse has sutfered from the opening of subscriptions ; 
the National Loan, from the various liquidations to by 
settled at the end of February, from the depression ¢j ilse 
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PRICES 
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Cd nation, 
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at war with France at a ne 
lutors and Overnesses vill 
per annum. At the same gis. 
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0 fue Cabinet 
che disapped 
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© presen: 
The Coung; 


0 the officia 
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During the last three week a Herr 
_ LAS state. *i 

firm Bourse, Ty = id 
sorary, anc 


as been ins 
income 
markets, and from the railps 


moniet iss! 
aaerprer? 


strike. Despite this the Bourse has generally remained stolen ince 
firm, while there have been notable advances on a ey 2 
.- . a 1 i 
securities. From a general standpoint the predominap redeces 
features are the monetary inflation and the general rig ; 

a ities ae F Ti catia oa oe mny 
the cost of raw mate rial. | ren h Rentes, despite the ney A 
issue, have continued standing much as they were. + id 
3 per cents. being in advance at 78.20. The IQI7 4 pe nade his ret 
cents. still stand at 70.80, while the 1918 are at >: ever shoul 

. ° = Ss 
Russians are rather stronger, the 1906 5 per cents, being conse ol 
at 58 and the 1880 4 per cents. at 39. Banks have he baal 
| . . 7 . » it ‘ 
strong, the Banque de Paris being quoted at 1570, Unig a, 
Parisienne at 1425, and Banque Ottoman showing : 
healthier tendency at prices varying between 758 and 7 ae 
lransports at last are rather firmer, Wagons Lits folln ished Ais f 
ling the tendency and rising from 410 to 4209. Shipping 1 nroducec 
is In a similar state. Metal shares are generally ; plausible p 
advance, and of this group Longwy can be taken » the com 
typical, having risen from 1885 to 2100.  Tintos haw t from the 
shared in the improvement of mines, having advatod BBP yen. are do 

‘ . em are Go 
from 2265 to 2320. In fact, the market generally mvk @ 
> . Ss | 
ed . . . . ¢ e ° ii sf i] 
described as optimistic. “ — 

The returns of the Bank of France for last week, te Ge °° "“°? 4 
previous week, and the corresponding week of 1913 x energy) 
as follows :— rdlv consi 

DEBTOR. : mic co} 
March 4, 1920. Feb. 26, 1920, March6,l orld. The 
Francs. Francs. Frass. inst 
Capital of the Bank ............ 182,500,000 .. 182,500,000 ., Iss SHOTS Deals 
Profits in addition to capital .... 8,459,188 .. 8,459,188 .. S0be ttracted 4 2 
OMEDUR. .noscene-sccncesccese ecco 22,105,750 .. 22,105,750 .. 206% Be we oe 
Reserve of landed property ...... 4,000,000 .. 4,000,000 .. <ul 600 exhibit 
Special reserve .....ccccccccccecs 8,407,444 .. 8,407,444 .. Sale a 
Sinking Fund account (Law £ €xhibitor 

December 20, 1918) .......... 759,120,087 750,771,268 ; 
Supplementary Sinking Fund for ‘sis a lort 

interest (Law Dec. 20, 1918) .. 2,554,269 2,554,269 


Notes in circulation ........... ° 
Interest on securities ........ ° 
Bank notes to order 
Treasury account 
Current accounts, Paris 

Do branch banks .......... 
Dividends payable ..... cee 
Discounts and sundries .......... 
Rediscounts 
a coce 


Cash in hand..... eeccceces 
Credit advanced by United States 
BOON caccavcce ° 
Balances abroad 
Commercial bills overdue ..... 
Discounts in Paris 
Foreign bills .... 
SORRIIET OED cccccccncscceses cece 
Discounts in branches 
Adjourned payments, Paris and 
eres 
Advances on bullion 
Do on public securities ........ 
Do by branch banks 
Advance to State (ordinary)...... 
Do for the war .......... eeccece 
Treasury bonds in respect of 
Advances to Foreign Govern. 
HEED Seeeeneckeasoes coccecce 
Government stock reserve ...... 
Do disposable 
Rentes undisposable 
Premises and furniture... 
Expenses and management ...... 
Special reserve............. ove 
Sundries 
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_PpoLITICS—LEIPZIG FAIR—INFLATION 
i ENTS __ PAPER TROUBLES —NEW PAYMENT 


S of CONDITIONS. 

Eriod (FROM OUR CORRESPONDENT. ) 

an Berwin, March 2. 
ung 

oe rue Cabinet of Herr Bauer was weakened last week by 
esr: te disappearance from office of the Finance Minister, 
unc, 4 Erzberger, and by opposition in the Socialist party 
a tay nerr 4 S~"? - 


«the officially proposed scheme of compensation of the 
M the ME Hohenzollern family lor property surrendered to the 
weeks Sate. Herr Erzberger’s returement Is declared to be tem- 
Th HE vary, and is due to the fact that judicial inquiry 


ms t heen instituted against him on the charge of making 


to be Jce income-tax returns. The charge was made in a 
te sgphlet issued by Erzberget ‘s enemies on the foundation 
mained ‘olen income-tax papers. Herr Erzberger is not likely 
~ertais return to office. Although the trial of his chief accuser 
Minant 4 predecessor at the Finance Department, Dr Helfferich, 
rise it - calumny has concluded, the revelations of 
ne nee nifold secret activities in personal business have 
" 7 de his retention as a minister impossible. That Erz- 
dye rver should have gi such weapons to enemies, the 
‘we cause of whose dislike is not his alleged corruption 
e er t his legitimate acts of policy, is a misfortune not only 
Unive himself but probably lor Germany. He is a vigorous, 
r,) fective, and, in a sense, single-minded politician; he 
(tn ished his taxation scheme with resolution and ability, 
hipnin nd produced, what months ago seemed impossible, 
ally ic plausible plan for covering the enormous expenditure 
ken « BB of the coming year. Lhe weakness of his scheme arises 
Ss have t {rom the nature of the taxes imposed, though some of 
Avant BRE chem are doubtful, from general conditions. 
oye the Leipzig Spring Fair, which opened this week, is 
ek, th S outwardly a remarkable demonstration of German indus: 
gi ar ial energy and of foreign interest in Germany; but in- 
vardly considered it is rather an indicator of abnormal 
home conditions in Germany, and in the rest of the 
rb we = numbe! ol German exhibitors and foreign 
inst stors Deats all records. The Spring Fair of 1914 
mien tracted 4,200 exhibitors; the Autumn Fair of 1QI9g 
ae 00 exhibitors, and th present Fair 11,000, or, includ- 


‘ 


5 €xhibitors in the separate Technical Fair, which 


*gms a fortnight later, 14,000. The number of visitors 
d opening day was go,cx the number of foreign visitors 
* H4,000, among them Hollanders to the number of 1,500, 
1300 SWiss, 2,000 Austrians, 2,000 Poles, 3,000 Czecho- 
pvaks, and a large number of Scandinavians. About 
: > English and 40 lrish visitors arrived. ‘This (although 
_ Germans from East Prussia were unable to attend, 
‘cause Poland refused to allow them to travel through 
* serritorial corridor) sounds*very prosperous; but the 
ad of business being done indicates that the Fair is 
a, oo example of the ‘ Flight from the Mark,”’ 
fermen peo — other « urrencies, into solid goods. 
of kee Producers sell with various reserves, with the aim 
er ianne camomers, or when selling helps them to 
he situat g cams materials, But they act as masters of 
ion, demand, against old German custom, imme- 


fate . 
ate pay , ; 
bad Payment, or even payment long before delivery, 


ef 





ae le 4 rule charge foreigners the full world- 
seat = ge which is still much above the Ger- 
S02 Mcircency “e to make them pay in foreign 
goods and est the predominance of high-priced 

wes WE Orial ae ey. rhe tendency to transfer 
Bee ME ™rked al] at 0 high-priced and fine goods is very 
mae ermany ; the cause is that raw materials 
8 Mite, 284 Scarce, while labour is plentiful, and 
a measured jn 7g ’ e iabour 1s plentiful, and, 
ns Skilled workma ; — currency, extremely cheap—a 
oT weekly or : faws around three American dollars 
s kept better a +t Profits are premised, and Labour 
mployed by producing fine and elaborate 


£00ds whi i 
°ds which Owe their selling yv 


vernment has 


P Powers 
; to 
Loch im wae the so-call 


alue mainly to skill. 

again appealed to the Allied 

slea—ah ed ““ Hole in the West ""—Das 
through which German goods and capi- 


ou 
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tal illicitly stream abroad, and through which prohibited 
foreign luxuries enter Germany. The one way to end this 
abuse is to forbid the commanders of the occupying armies 
to suspend German export and import regulations. Owing 
to such suspensions German marks are still streaming 
abroad, either for no equivalent (by tax evaders) or for 
the equivalent of French perfumes at 600 marks and 
English sauces at 20-30 marks a bottle. The loss caused 
to Germany’s Ally creditors is much greater than the 
profits reaped by a few Ally traders. 

_ The last Reichsbank report, of February 23rd, shows an 
increase during the week of 741,500,000 marks in note 
circulation, making the total circulation 39,520,200,000 
marks. The circulation of Kassenscheine declined by 
225,000,000 marks to 12,465,500,000 marks, but the 
net increase of paper circulation remains 516,500,000 
marks. Since the beginning of 1919 many essential com- 
modities have nearly doubled in price. The price of 
woollen yarn, which according to quality varied between 
83 and 94 marks a kilo on January Ist, was quoted at 
between 155 and 175 on February 28th; the price of 
hides approximately doubled in the six weeks preceding 
February 26th, when the last report was issued; and the 
prices of boot leathers of different kinds rose in the same 
time by between 50 and 7o per cent. Since the last 
official quotation of metal prices on November st the 
price of electrolytic copper has risen 320 per cent., of 
aluminium 310, of lead 590, of zinc 460, and of tin 400 
per cent. Cotton cloth, which on January 1st sold at 
nine marks a metre, now fetches 17-19 marks. In part 
these rises result from the greatly increased cost of 
foreign materials, caused by the big collapse in Reichs- 
mark exchange which took place in January, but prices 
of goods of native origin have also risen enormously in 


the last few weeks. The newspaper industry is going 
through a severe crisis. The price of paper has risen 


from 21.50 marks per too kilos in July, 1914, to 
222.75 marks per too kilos in February last. There is 
great shortage of pulp, cellulose, and other raw materials, 
and exchange conditions make import from Scandinavia 
almost impossible. 

The regulation of Germany's foreign trade in finished 
goods, with the aim of preventing export at unprofitably 
low prices and of ensuring a supply of foreign currency 
for payment for imported raw materials, is proceeding. 
Most of the new ‘‘ Foreign Trade Offices’’ (Aussen- 
handelsstellen) for the different branches of trade have 
been organised. Some of these offices are granting 
export licences only on the exporters giving an under- 
taking either to hand over to the Reichsbank the foreign 
currency received, or to supply evidence that it is being 
disposed of in a way beneficial to Germany, e.g., in 
paying for foreign raw materials. At present, owing to 
the action of exporters in hoarding foreign currency or 
in leaving it abroad (an oblique method of smuggling out 
capital), the normal circulation of payments for imports 
and exports is perturbed. This is making it difficult for 
iron producers to get currency with which to pay for 
foreign ores. The pig-iron, bar iron, and other producers, 
therefore, demand that native finishing manufacturers 
shall pay them partly or wholly in foreign currency. 
Otherwise the iron producers threaten that they will be 
obliged to sell to foreigners, so starving home industry. 
The Krupp Company has joined the companies which 
make this demand. Other companies, instead of demand- 
ing foreign currency, require that as much as_ three- 
quarters of what they deliver to home buyers shall be paid 
for in marks at an equivalent to the full world-market 
price. They justify this demand with the argument that 
only in this way can they afford to pay for foreign ores. 
The effect for the finishing manufacturers is serious. They 
must either do without raw materials or raise their prices 
for their goods at a jump by several hundred per cent. ; 
and they must also either lose money upon or repudiate 
delivery contracts entered into under former payment con- 
ditions. This is only one of numerous inconveniences 
produced by the disparity between the high foreign ex- 
changes and the relatively low native price level, _and 
there is a growing body of opinion in favour of a laisses 
faire State price policy, as a result of which equilibrium, 
which in anv case is sooner or later inevitable, might be 
accelerated. 
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a CANADA.—ASSEMBLING OF PARLIAMENT—GOVERN- 
‘ MENT DIFFICULTIES AND PLANS— PROTEC- 
TIONIST MOVES —BXCHANGE AND BRITISH 
_ PREFERENCE—GRAND TRUNK ARBITRATION— 
i 3 TRADE CONDITIONS — LUMBER EMBAKGO-— 
i STEEL MERGER PLANS. 
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(BY OUR CORRESPONDENT.) 
Orrawa, February 25. 
Pesiic attention is now concentrated upon the forth- 


coming Session of Parliament, which opens to-morrow, 


: February 26th. It will occupy its proper home in a 
' os . 

nagnihcent structure which has risen to replace the 

destroved by fire four vears ALO. The Govern- 


a. J 
¥ 


‘'S position is becoming more and more. dithecult. 


~ 


wh 
« F Fimncai 


he tariff inquiry, which was promised last session, has 
been postponed on the intelligible excuse that the state 
of the international exchanges precludes any adequate 
investigation, and there will be no tariff changes of any 
nport. Nor will the income-tax be raised, at least 1f 
Mr Meighen’s latest speech expresses the mind of the 
been an active agitation among the 


business and manufacturing community for the removal 


LINEN Sgn even the te 
y 


f the business profits tax, which thev claim is— unduly 


4 merous and is preventing the investment of considerable 
$ \1 capital in Canadian industries. The Finance 
‘ bd , 4 Minister has een deluge i with protests against its con- 
fi Wrst f . : 
(| & i! ce, but it has been a useful source of revenue, and 
‘ hi . 
; intil the income-tax can be made to furnish more fruitful 





anada should be deprived of her separat 
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+bigniabee. 
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as compared with the standard dollar of Can: ida, insof 


Department decided it could take no cognisance of e 


and of the proposals of certain Republica 


value of the standard coins or currency of such country 


ar| ambitious, and their developme nt is 
as such comparative values are known.’’ The Customs! 
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change fluctuations. Therefore a Canadian Who tog. 
spends $10,000 (Canadian) in pur 1. American 
only _— duty on a face value of $8,300, oe 
price American money. Supposing the duty is x 
cent. “his Customs charges would be $2,500, On vs 
other hand, if he had spent the same money jn Englana 
he would have to pay duty on a face value of Six ~ 
instead of on $10,000, which is the Can; idian value of’, 
goods. The rate of the duty under the preferen, 
scheme would be 20 per cent., but the charges under 
would be $2,700, which, as the \Jontreal Wity 
remarks, is a ‘* queer British preference.” Under ts 
present methods of Customs collections in Canada : 
value of the preference has disappeared for the time bein, 

It was expected that the meeting of the Grand Try 
shareholders would accept Sir Alfred Smithers’ advice, 
ratify the agreement with the Dominion Governne 
\s soon as ollicial notification of the fact reaches Ottay 
the Government will announce its nominee as arbitra 
and if the company follow suit proceedings can comme 
at once. Phe are likely to be prolonged, and + 
Government have briefed a formidable array of firstes 
counsel. 

Labour returns indicate that most industries are act 
In many distributing establishments the number 
emplovees was reduced after January st, but me 


workers were required in) emplovments like. build 
| u 


lumbering, clay, glass, stone, leather, pulp, paper, 
ing, textile, and vehicle manufacturing. Collections 
tinue good, save in districts in the West where 
harvest was encountered. There have been transport 
difficulties both by land and sea, and the Atlantic p 


have sometimes been badly congested, but these ¢& 


vields it will probably be retained, though some rebates| backs are being overcome. There will soon be in op 
| : : rec ‘ } > sce | _ - anal 
a » given on pronhts made on export business. Phe tion a direct steamship service between Canada and We 
& ' ‘ . a, whicl expectec oO offer a new arket 
( lative programme will be verv light. There will b » Which Is expe It — 
I ~ > 1 } } 
e7 ‘ : ee ; 1 iy umber, flour, canned foods, and other commodities 
: § franchise Ball, and a measure to define the status of 1 e|! : : 
. ; | retur Canada hopes to be able to import direct ¢ 
: | enre niative whor T S I } } . . 
é ' | sentatis whom Canada proposes henceforth to main | bx tb. ns. palm oil, and other tropical products neede 
7% ' & , ‘ e ae \" sae yt ’ , > ? > ] ° ° — . ° Z 
hy pri tain in Washington. Lord Jellicoe’s report o aval y ce industries. All prohibitions against trading with 
ye tters has been in the hands of the Government for some! Central Powers have been removed, save in respet 
months, but it is not expected that any definite naval] certain commodities, which are still subject to lees 
; : | i 
: ; programme wall be launched, at least until the opinion of | Payments arising out of pre-wa I a 
: : ; l transfers of curt > re t yT en. he dees 
the 4 oalition caucus has been taken. he hnan ial Wwua- . ; securities are Ss ill forbidd Th >} 
: sy osge to reopen trade « hannels with Russia is we kcomed he 
tio Dre udes any possibility of heavs expenditure on ' . : ae 
1 bli on} 1 ind Canadian implement manufacturers may hor 
rmamen blic opinion would not Ippo! | . . nd it 
maments, and public Opinio uid t support) nrofit bv it. here is an unparallel d demand 1 
catia chide Galina tee giantess? Secon wi e] eas ‘nite 
there are signs that those political leaders who fe ‘| West for lumber for building purposes. United 
Bi ( must have the support of the Protectionist interests! buvers are ottering prices from 10 per cent. to 25 
; ; . ‘ : 1 . : ' F al 
ria ior their own salvation are preparing the wi for an} cent. in advance of the eurrent price lists of G 
g , ; ‘ . . 1 ‘ 
lection. \d\ intage is being taken of the exchange umber dealers, which with the bait ol the ex 


thrown in makes them popular customers. Owing 
Ome itions ot the Soldiers’ Settl ment Roard 


. = ° ‘ . . e. he cit 
necessity of making up arrears in building in te 


I ' representation in the League of Nations to fan = anti-| the sunonlies tilable could scarcely meet the 
7 ’ M447) ' avi < i i ; > a’ , 
Ss. NaI alee a F ie ae . : me 
: ‘ American pre judi CS \\ hi nN AlT¢ parti uid i\ STTONY 1) ce mand, a id now that \mern an huvers are a 
si Ontario, and are always so useful to defend the sacred! them awat a loud demand has arisen from the West 
Ne 7 , ‘ , = j . 7, 
: tariff. Mr N. W. Rowell has been the worst offender,| an embargo on all « es of lumber till local nee 
‘ : : . . — > re » hat un 
‘ suit Mr Meighen took the same line at Winnipeg and| Met at a reasonable price. It is argued re 
; as atte ; . -E mihear } a : ; . , yy Ocuicl method, » 
painted the United States as tvrannously dictating the lumber is kept in the country | ; la 4 ond 
, : | ment and e ision will be hopelessiv hamperee ¢ 
value of the Canadian dollar. Naturally he declined to] “ d expansi _ II be hope There mat * 
i . : - : chances of economic recovery impeded. [here ™ 
credit the Canadian Government with any share of blame . . tern demane 
oe ae . _ | some justice in the claim, but the western “i. 
for the existing situation, and did not dwell upon Its! scarcely in accord with the strongly avow ed Free 
ailure to levy ad — dire taxation, its systematic | principles of the inhabitants of the prairie provin 
P inflation of the curre \ wad: its largesse of credit afte: There are rumours that Col. Grant Morden, MP. 
the armistice to various European countries for the pur-| is now in Canada, is working out an am bitious ™s 
_— ol sustaining Canadian ind . It now transpire s| which will weld together Dominion Steel, Nora 
} ; } . “ ° y CO 
that Greece used the major p yrtion of her « redits to | Steel, and other allied industrie s mto at losely r 
pure nase not ( anadian manutacture S or foodstuflts, but n: ited oO roup. The proje ‘ is to create 4 Can 
; eee . ~ * ‘ 
surplus stores ol military equipment | Imperial producer of stee 1, which will 1 able to P 2 
The exchange position is producing some ¢ wileeed | wood fight against United States eeal and ae 
results in Customs collections. The law prescribes that| The alliance of powerful British interests has alreaé 
duties shall be collected on the Canadian value of goods | secured, and their experts are said to be reporting © 
i Cy - We . Cc rem ich 1€\ ers reer 
imported the \ ilue of the curren Vv in Bre h tk are) the Nova Scotia properties. If the n rger is came 4 
i yuurchased being translated i ‘ : at at 
i ian 1 ca inslated into its equivalent in Can: a-| it is understood that huge sums will be rari 
' dian money for Customs purposes. The actual wording ; at Svdney, Nova oe otia, with the idea of fu ag te ® 
i : : ' ing ' 
is: ** The rate so ordered shall be based upon the actu: 1 billets to British mills and gradually suj yplanti 6 sad 


p excete= 
portations from Spain. The plans are ped # 


he ing wate iit 
xperience © 


interest and a close scrutiny, born of ¢ 
x-| results of previous mergers. 
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longa SWEDEN.—WA 
$004 (FROM OUR CORRESPONDENT. ) 
IS the a 
“ STOCKHOLM, March 1. 
On th core of Sweden has often been said to lie toa great 
gland ne future waterfalls, and never before has electrical 
313,30 tent im ee oreatly missed as during the war. It is 
eof t wer mers t Pd only the great waterfalls of Untra and 
erent ee sed bn time, it would have saved the 
Ander roe ye i. fi to buy dear fuel and to tie its com- 
Wi uatry Tram — ivities to foreign countries in ex- 
der tt worcial and shipping activities \ a | 
der th for this commodity. At the end of last year the 
ada the e ¢ Waterfalls aske d the Government for 19 million kr 
— : to effect a systematisation of all the power-stations 
hia the midland and the southern part ol the country, 
ioe lin the first instance to connect the Prollhattan water- 
Ottay verstation in the western with the Alfkarleby power- 
bitra tion in the eastern part of the country. By this a 
oon win line of conduction would be established to be ex- 
oy aded later on to some important waterfalls in the lower 
irstche + of Norrland and eventually also to be followed by a 
from Trollhattan to the extreme southern parts. The 
aie dary conduction lines of the three important power- 
ee s the Trollhattan, \ltkarleby, and Motala already 
eal over 2,902 kilometres, with 241 distributing 
ild tions. 
— The present project is to lay a further 2,000 kilometres 
ons cable, and to build another 220 distributing stations. 
re a bel Cyrther, an important scheme is on foot to electrify 
portatir the whole State railway system, commencing — with 
tie por ‘he western main line Stockholm-Gothenburg. For this 
se dr ourpose the Staté railwavs have asked the Government 
in oper: ca loan of 75 million kr, and it is calculated that with 
ind Wes present high prices for fuel, an electrification within 
rket fe next five vears would save enough to amortise the 
ties. | le expenditure in four vears. 
ect cot Me =o Last vear the Swedish harvest was unusually good, 
eeded iv Hime but the total value, as compared with that of 1918, is, 
with & MM notwithstanding this fact, lower, or 2.1 milliards kr for 
respect 19, against 2.3 milliards kr for 19:8, the latter figure 
0 licen establishing a record. ‘The reason is to be sought in the 
ons eavy drop in prices for hav, straw, and potatoes which 
+ dees vet in during the course of 1919. For 1914 the total 
med he lue of the Swedish crop was estimated at 1.1 million kr, 
hone "5 12 million kr, 1916 1.3 million kr, and 1917 1.4 
d i million kr, 
ed Staie - —-——— 
to 23° ie 
Canad DENMARK.—TRADE BALANCE—EXCHANGES—HIGH 
exo DIVIDENDS. 
ae (FROM OUR CORRESPONDENT.) 
the cit COPENHAGEN, February 26. 
the Holle |r is hardly surprising that the Danish kroner is faring 
dra vmewhat badly at present, when one sees that the 
: ” ‘uatty’s imports during 191g exceeded 2,500,000,000 kr, 
a sac amounting to approximately 735,000,000 
od, tor anish products, and 179,000,000 kr for foreign 
od and rote Che import figures for the previous years were 
re ma’ 19/900,000 kr for 1918, 1,082,000,000 kr for 1917, and 
emant  ,'837100,000 kr for 1916, and the corresponding figures 
Free-t"™ — exported were 743,000,000 kr, 1,065,000,000 kr, 
vjnces “'1210,000,000 kr. This adverse balance of Denmark’s 
MP, a trade is the more notable because in IGI4 €x- 
us ~ io, by about 72,000,000 kr, and the 
wa rong side. wae ¢ preceding three years, though on the 
ly oo" MLorts reg only insignific ant. The unusually heavy 
vere Europe odes” Dee are, of course, not exceptional in 
to a ber Of other’ <” nmark has that in common with a num- 
Bet Me "aested a “Sountri€s, stocks being almost entirely ex- 
ready RE right itself ae. No doubt, the matter by degrees will 
wrt Ee aple me fs en the production and export of Denmark’s 
carrie" enmark’ pnecome more normal. 
at the d result for 1918 arvest has not helped to mend matters, the 
ishint “It. below oe 1919 being about 20 per cent. and 7 per 
ing th efit for 191¢ average of the preceding five years, the 
exces ba considerable compared with those five years arose 
iched S oreign extent from a scarcity of hay and straw. 
ence © the Position exchanges are fairly stationary, although 
S a little | : . 


Sy P ce - ° 
Swedish kr €ss strained, and £, $, and 


aVe ree . a 
receded some points, 4 being quoted at 


ONOMIST. 


602 
22.72, 9 al 671.00, and Swedish kr at 124.80. ‘The dif- 
ference between French and Swiss francs continues, the 
quotations being respectively 48.00 and 108.25. In Stock- 
holm, £& is just at par, but francs are down at 38.25, and 
marks have for some little time been about 5.60. The 
l<-bours of the Danish Foreign Exchange Board do not 
scem to have had quite the expected result, but, in the 
meantime, it continues to officiate, and some legislation 
may be called for. In order to ascertain the position as to 
the amount of 4 wanted, inquiries were made in the tex- 
tile wholesale branch, from which it appeared that 130 
ceneerns stated that they had ordered goods in England 
for about 230,000,000 kr and in America for about 
30,000,000 kr, for which purchases Z£, and $ were wanted. 
The inquiry is being continued in other branches. A 
voluntary retrenchment in the matter of diverse, especially 
imported, commodities is being strongly advocated, with 
what results remains to be seen. 

Some very satisfactory dividends have been declared. The 
Danish-French Steamer Company pays 65 per cent. (as for 
the two preceding years), and the Danish Coal Company 
pays 40 per cent., the net profits for last year being 
4,650,312 kr. This company, too, is a fairly large steamer 
owner. 








s * * * 
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CopENHAGEN, March 2. 
The foreign exchange question has been discussed at a 
Seandinavian exchange conference, the outcome of which 
is a somewhat lengthy communication, the gist of which 
is that permission to export gold would be a risky experi- 
ment at present, considering the limited holdings of gold 
in the countries concerned, and unless gold was released 
for free handling all over the world. In order to raise 
the Scandinavian exchanges, the conference can only point 
to the only effective method, increased production and 
diminished consumption, or, in other words, work and 
economy—economy also by the State and the municipali- 
ties. The main thing at present is to make the relation 
the different exchanges to each other more stable, 
but no isolated group of countries can exercise any 
decisive influence in this connection. All countries con- 
cerned must discuss the matter, and it is hoped that the 
international financial conference soon may become a 
reality. It was further laid down at the Scandinavian con- 
ference that so long as the circulation of gold was not free, 
there could be no joint Scandinavian kroner exchange, the 
financial doings of the three countries being entirely inde- 
pendent of each other, in spite of their having the same 
coinage. The mutual kroner exchange will thus depend 
on the respective trade balances of the countries in ques- 
tion, and the manner in which the different exchanges may 
have been influenced by the financial policy of the 
countries. The Danish Exchange Board has decided to 
request the Government to introduce regulations for a 
more stringent control of remittances abroad, by making 
it compulsory to procure a certificate or licence for making 
remittances abroad in every individual case of import. 


ot 








SWITZERLAND.—A CASH CENSUS—THE POSITION 
OF THE FEDERAL RAILWAYS. 


(FROM OUR CORRESPONDENT. ) 
Geneva, February 25. 

This evening, Wednesday, February 25, 1920, there will 
be made by order of the Confederation in all cash-ofhces- 
public and private—all over Switzerland an inventory of 
the composition of cash (proportion of banknotes, silver 
coin—Swiss and Latin Union—and other coin). The aim 
of this general inventory, the last was made in the year 
1g05, is to get by the way of tests rough statistics as to the 
proportion of French, Belgian, and Italian silver coin .in 
the Swiss circulation, and with this knowledge also a 
possible estimation of the eventual quantities which ought 
t> become repatriated to France, Italy, and Belgium. The 
result of this test-inventory will be a guide for the atti- 
tude of the Swiss delegates in the conference of the Latin 
monetary union. ; 

In the Swiss balance of foreign payments the income 
out of railway transit plays an important rdle. Switzerland 
is not only situated in the heart of Europe, but also con- 
tains in her territory the best railway lines and tunnels 
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r . tipulate © premi all be re 

the Alpine chain. The four years of war stopped | stipulate that no premiums shall © required after ty; 
Crossin i i a . I 
the Ita 


i | | : 
| 1S practicable to , 
ie ita heavy blow to the financial equilibrium of the | tend the term of payment to, sa\ 
dealt a nea ve | 


010 


1 
' 


German and the krench-Austrian trathc, and | attained age 60. In cases where 
an-Germ. an , 
’ +‘, 39 Vears (t.e. : 


: A 7 oe in | 
‘wavs. The vear 1919, the vear ol slow re- | case of persons effecting poli les at ages Up to, in 


very, did not bring the expected increase of internation 11 |} the limitation involves very little ¢ 
qt TiVs ii it yA : ‘ I 


g oo “tra premium, Jp} 
continental transit. During the first hall-vear the blo k- | « ase of othe r persons, a similar principle can be appli 
di ‘nued : later on the depreciation of the foreign eCX- but obviously the term of payment should be Somer 
oh noes had the effect that the lines of the Brenner and | reduced. . 
he Mont-Cenis were preferred, in spite of greater length (c) Such modified whole-of-life policies (known tech 
pon Mages ical inferiority. Freights payable in Austrian cally as limited-payment whole-life policies) haye all 
ai Italian lire, and French franes are, at any rate, advantages of the usual type of policy. 


I The amount 
eam tnan tre ights payable in Swiss Iranes. Neverthe- | insurance fora given annual premium Ts reduced but lit 


~ 








ess, the Swiss Federal railways, comprising nearly all | and, in addition, the highly popular concession of the or. 
n auge lines, recovered during 1919; the average | portionate paid-up policy (so well known in the cas 
con D r | ometer increased up to 79.244 francs, as | endowme nt assurances) is available. 
ER.072 in 1918. Che average income per kilometer (d) A further point of considerabl importance is t 
| }-1390 1 Cs, Du Decemb« had | sueh a policy affords a valuable option at the age 
‘ i 5 [he incom CI lometer in ( st | which premiums cease to be pavable. The polievho) ; 
ont! e the War, july, IQiI4, Was 3.513 Irancs. Or mi leave the pe licv to fo on ul til che ith, or he m 
( t] same p1 tion. The net ‘Surrender it for a cash payment which (in a insted 
S v ts for 1919 1.36 million loflice) will afford a satisfactory return when due ac 
o-thirds of the sum necessary for pay- |is taken of the insuran e-protection re ed. Under 
{ x railway bond In 1918 dowment assurance the policy ceases definiteh 
' d to ¢ 17-907 MU- | maturity - under the limited-pavment whole-life policy the 
' j “He ' ‘ he m for is the option of eon r on. Verv few can tell in adi 
a the bonds unco d. Some | that such tion will not p ; t vale 
excellent re s; the first forward these noints tala 
| 7 7 S t the I: on the contrary, in support oj t 1 sugg 
Mi : us v war | . ed your original articl \ &e., 
of 11.091 ions. Inte MI oO 7 F. 14 
t e, restricted to merchandist 
tt ) Ose m I5t..4 
1QIG Phe future int itiona 
' railwavs nd ‘th it the im. - . 
a ee ee ee ee Books and Publications. 
( vyments bal { depends ATS el uy a 
channel tenses | A MINING YEAR BOOK. 
. | r} Mining Manual and Mining Year | k for 192 
\ } S |’ 3 ' | i by Wa 
1S ; ( Lat I al 7 
’ ; Ko 


Letters to the Editor, 


luis is a very useful publication, and its appearane 


| d forward to each vear bv those ' ho are interes! 
INFLATION OF CREDIT AND CURRENCY. ee ee ee eee 


. . . 1 Wr > r af »reth 
PhO THE EDITOR OF THE ECONC MIST. lormation whnien ois invaluable as a source Of reter 


ry ¢|for the particulars it furnishes co! ning the lay 
i ihe argument of my letter in your issue of 


.  - *~ rough 
j P a - ar ' t paces 18 DroU 

i 1 number of mining concerns given 1n its pag 

ebruary 28th was intended to oppose the view expressed ; > - 


: ible tain 
right up to date. It is, therefore, possible to obta 


' 
; 
' 
' 
in the letter from G. B. O’H. }  oanee ™ . “ 
in the letter trom G. B. O’H. in your issue of to-day, ; di  marticul 
1 . . a : > >? fairlv clear conception of the position ol any partic 

vell as that in your issue of February 21st. G. B. O’H. ae Sere hould be put i 
: : mining coneern. A work of this type shot 2 


prominent position In any financial reterence librar' 


las certainly made an important point clear, to the effect 
that he is not at variance with Professor Shield Nichol- 


son's evidence that, as a 


th since inceptwn 
1920 volume is the thirty-fourth since its mecepie 





matter of fact, inflations of : ‘1 wc hae been to pla 
; led inflatior f 1) i luri the | ISd7. The sole object of the « ompile s has been a 
curren have preceded inflations of prices during th a 1 Fonres in $u0 
but he lea the mai ant where ° was | before the mining industry facts and hgures tates 
recel Yar, Dut he leave He Mam poi where ‘ . oe oe 9 Ol 
“a f ' form as will enable all interested to see at a§ wher 
petore. a a > se Wee 
_ bas . : position and prospects of any mining enterpts th i 
My umenti 1] ices milation of currency first rise of} I I ra : jealt wil! 
cee el inflati a fF (wl ] by 1 ae ever situate. The number of companies de ferent 
prices second, inflation ot credit (whether by borrowing or ; te - - refere! 
‘ai ' Dalat ' . 1,400, and the supplementary index with its re ' 
therwise) t/ird. In the sequence of cause and effect, in i the > 2n9 companies 
: ; 4 | {i ‘ pri ir “ause, what I pl ,, to earlier volumes covers a further 2,3 : “ directo” 
G. B. O'H. places first, as p oe eek ee _— \ dictionarv of mining terms and a list of @irem™ 
last, as ultimate effect.—I am, Sir, your obedient servant, = a ee ih their names 4 
fas mining and consulting enginecrs, Wc. , os 
Wa. LeEiGHTon JorDAN. ' > . antes with which they # 
R << ti Clul St | mes’ street . address« s and names of companies ! rk Th 
AOVal socictie ub, . ames street, . f ye WOTK. 
\I oe hy. , connected, adds to the usefulness of the Iso a 00! 
Viarch 6th, 1920. , . ' s are also @° 
tables of crushings and gold outputs are 
worthy feature. 
WHOLE LIFE v. ENDOWMENT ASSURANCE. — —_——_ 
rO THE EDITOR OF THE ECONOMIST. BOOKS RECEIVED. af 
; : : 2 ; ; : Q at 1% 
Sik,—Permit me to mention briefly a few points which Rapports faits aux Confévences de la Haye +“ Soot 
are suggested by your extremely valuable and opportune With an Introduction by James PF 


article. London) Humphrey Milford. r5smet. py 
(a) The chief defect of the ordinary whole-life policy tease of hes Carnegi Endowment for Interaain 
lies in its requiring payment of premiums throughout life. 1919. (Washington, D.C.) Carnegie En Loni 
in numerous cases income falls in the later years, and Thoughts on the Capital Levy. By John Zorn. 
the difficulty of maintaining the periodical payments of St Clements Press. 2s net. an Alexané! 
premium is felt severely. In some cases this leads to | The First Year of the Czecho-Slovak Republic. y (Lond 
relinquishment of the policy, while in many others it Broz. With a Preface by H. M. Hyndman. 
involves anticipation of, and reduction in, the ultimate Twentieth Century Press. Is. «ations 10 St 
sum assured. Proposal for a Network of Wireless Commie sbentiet 
(b) The defect can be removed very simply, and usually the Needs of the Whole British Empire. brit! 


at little extra cost, by providing for the limitation of the Marconi’s Wireless Telegraph Company: 
number of premium payments. Thus a young man may 1920. 
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Octopers ident Mining Year Book, 1920. By Wal | 
ining Manual and Mining Year Boo 1920. By Walter 
—/ Skinner (London) Walter R. Skinner. 20s net. | 
KS Review of Reviews. March, 1920. (London) | 
Fymancial cee ' .’ ; | | 
Investment Registry. 1 net. . | 
je Decimal Educa‘or. March, 1920. (London) The 
T he cima: sees : 
, Decimal Association. f d. | | 
‘hart f Voney and Discount Kates in London During the Year | 
Wi 07 2 ae os . : t ‘ Ye 
M019 Compiled by Page and Gwyther, 17 Grace- 
church street, .C. 3. 
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1, Cauth African Currency and Exchange Problem. By 
Been ees ; : 
, (Johannesburg) 


} } 
Henry Strakos: Central 


Agency. 6d. 


BARCLAYS BANK 


LIMITED 


(with which has lately been amalgamated the 


London Provincial and South Western Bank Ltd.), 


AMERICAN EXCHANGE, 










Barclays Bank Limited, through their Foreign Branch, 168, 
Fenchureb-street, ..C.3, have ce ncluded arrangements whereby 
they will, subject to approval of the transaction, insure importers 


and exporters against losses resulting from fluctuations in the 
American Exchange. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. | 
March 25. 


ACCOUNT. 
March 26, 


The Stock Exchange financial year is drawing to its conclu- 
sion with markets in a state of hesitation andindecision. During 
the week just ended. abstention of investors and speculators 
‘rom taking any active hand has been marked from day to day. 
Uf course, the real trouble is the Budget bogey. With nobody 
snowing in what direction additional burdens are to fall, it is 
scarcely likely that people will buy shares in companies which 
may possibly be affected by the Budget provisions, while at the 
same time there is a natural inclination te keep personal, 
resources liquid in case of eventualities. 

The War Loan rose from its recent lowest of 87} to 89} 
overnment purchases being supplemented by a fair amount of 
lavestinent support, but the spurt did not last, though on balance 
ne stock is substantially above the former figure. Other 
British Government stocks have been keeping time with the 
“ctuations inthe War stock. Amongst foreigners, the Danish, 
Sandinavian, and Dutch bonds tended to give way owing to 
—— of exchange, nor has there been much support for 
heh — bonds. Mild gambling in German Threes on 
“ basis of 6] has aroused a little interest. This price is ex all 
re a up to and including that of last October. 
“sc mericans are also heavy, and the depression is put 
7 to exchange considerations. 

Nene ae lity of a transport strike before its eyes, the 
stocks, indeed” satire kept up surprisingly well. Kentish 
civenthan the famil etter, there being no more novel reason 
Argentine Rails on Kent Coal and Channel Tunnel prospects. 
cilties meerted ie — a drop, in consequence of labour difh- 
Grand Bante han ~ em, more especially at the ports. 
Metican Rails, i, 7 arc ened, where they moved at all; while 
00a report a 4. mmon with other Mexican issues, dwindled, 
I oreign Rails 18 om € more engaged in active operations. 
share market, afte as stocks are mostly dull. The Nitrate 
88 Of a diet ems good, lost some of its strength on the 


Owing eo eePPointing report by the New T 1c 
OW j New Tamarugal Company, 
out ieee the year ended July last. It was aalated 
tus soared dj €t, however, that the high price to which Nitrate 

- Rubber « — take effect until the last few months. 
income-tax of remain heavy, the fear of additional Dutch 
ad Sumatran sheet cent. weighing upon shares in the Java 
wual feature of tions. Golden Hopes have been an excep- 
T Oil market pareneth, owing to rearrangement of capital. 
tes in connection moved very spasmodically, but the difficul- 
shares to market = financing commitments have forced 
condition, rinddad the leaders are in anything but a buoyant 
"son rumours of oeatrals provided a sensation, with a rapid 
ware, though, as ennai company being taken over at a higher 
- shares fail . ’ ~ best price was not held, and other 
Int Dealings in T 0 reflect the recovery to any marked 
the Iron and St ankers started on Thursday at a premium, 
market, Bengals are conspicuously good, 


THE ECONOMIST. 
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la Situation Financitve. (Rome) Imprimerie de la | and a few of the Welsh companies’ shares hardened a trifle, with 
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Ebbw Vale the centre of a fair amount of interest. Textiles, 
however, furnished the most exciting group of the week, an 
extraordinary rise in Fine Cotton Spinners, also on 
taking-over rumours, galvanising the whole market into violent 
activity. Calico Printers and “Slubbers” have shot up. 
Amalgamated Cottons rose with a leap, the advance being sub- 
sequently explained by the company’s proposal to issue new 
bonus shares. Coats proved irresponsive, but English Sewing 
Cottons, Bradford Dyers, and a number of other textiles have 
shown considerable animation and rising prices. Courtaulds 
advanced at onetime to nearly 9, but subsided again, and 
Dunlops, after being over 12, fell back on sales by tired holders. 
Marconis have kept most of the firmness induced by the possi- 
bility of a telephone service being established between here and 
New York, which consideration reacted upon Anglo-American 
Telegraphs, causing dulness in the stocks. The catering shares 


News | are quiet, and in the new issue division this week’s movements 


illustrate the fact that is not always safe to rely upon a premium 
being established upon shares which have been largely over- 
subscribed. The Shipping market has again gone back. Insur- 
ance shares are featureless, and amongst Banks dulness developed 
in the South African shares, owing to the unsettlement of the 
political and labour position in the Transvaal. Bank of Aus- 
tralasias are better on the new share issue. 

Kafhr shares are generally heavy owing tu a steady fall in the 
price of gold, due to the rise in American exchange. The Trans- 
vaal elections, labour disputes, and this drop in gold have 
weighed upon prices in all the South African sections, and the 
market is out of favour. Violent ups and downs recorded 1n the 
price of tin, the metal, had a little, but not much, effect upon 
quotations tor the leading tin shares. Speculation has concerned 
itself principally with what is now known as the Hampton group, 
comprising Hampton Uruguay, Hampten Proprietary, and 
Hampton Celebrations, where activity sprang up amongst a 
limited circle. The Mexican mining shares came under the 
influence of the heaviness noticeable in Mexican securities 
generally, and the West African market while appearing to want 
to improve has been unable to escape from the conditions ruling 
in other parts of the House. Rio Tintos have given way, and 
Broken Hills, after a few days depression, recovered a trifle 
towards the end of the week. 


NEW ISSUES. 


The new issues of the week and the current year and 


date of opening of the lists have been as follows :— 
Further 
Nominal Cash Firs Lia- 
Capital. Subscription, Payment bility 
£ £ £ z 
ISSUES OF THE WEFE-— 
Amount previously recorded........ 


89,769,034 


War Savincs CERTIFICATES, 
Ner Receipts INTO THE ExcHEQUER WEEK ENDED Marcu 6, 1920 


April 1 to March 6, £47,100,000 .............. 450,000 456,000 
To the Public— 

United Strip and Bar Mills, 

1,500,000 8 % Gtd. Cum. Pref. 

Shares, £1, at par (March 8) . 1,500,000 1500000 .. 187,500 ..1,312,500 
British and Irish Steam Packet 

Co., Limited, 1,500,000 Ptg. 

Pref. Shares, £1, at par : 

CRU UE cy edecwen to keak ene 1,500,000 1,500,00) .. 75,000 ..1,425,000 
Home-Grown Sugar, 250,000 Ord. 

Shares, £1, at par..(March 12) 250,000 250000 .. 62,500 .. 187,500 
Meadow Dairy Co., 236,108 74 % 

Cum. Pref., £1, at par 

NS Fok vebencanenses . 236,108 226,108 .. 59,027 177,081 
W. G. C. Hayward and Co., _ 000 

10 % Ptg. Pref. Shares, 10s, at a 

par (March 8) . 80,000 .. 80,000 8,€00 72,00 


Pelman Institute, ee 
8 % Cum. Ptg. Pref., , at vr 3 
par (March 10)...........-++6 75,000 .. 75000 .. 9,375 .. 65,625 

Cornish Valley Slate Quarries, 

Ltd., 60,000 7 % Cum. Ptg 
Pref. Shares, £1 (income-tax 
free up to 6s in the &), issued 


at par (March ll) .........-.- 60,0Uu0 .. 60,000 .. 3,000 .. 57,000 
Do 60,000 Ord. Shares, £1, at par | ? 
PCIE, coc cccneneear wrens 60,000 .. 60,000 .. 3,000 .. 57,000 
Derek’s Tin Mines, 45,000 Shares, ale ' 
£1, at par ‘March 8). ........ 45,000 45.000 .. 5,625 .. 39,375 


The Lea Bridge District Gas Co., 

£25,000 7% Deb. Stock (red. at 

RR semcbeennnuntien 25,000 .. 25,000 .. .. -. 25,000 
a at par (March 6).- 10,000 .. 10000 .. 3,335 .. 6667 
“eke. ey Al, OE PAT 5000 .. 10,000 .. 3,335 -. GGT 
een ate aa 30,000 30,000 .. 3,000 .. 27,000 





— a —— 


3,881,108 422,693 ..3,458,415 
To pent oo on 
Maypole airy, 9,249, ef. 
Shares, 2s, at par spoke actres 925,000 925,000 .. 925,000 .. «» 
General Electric Co., , rd. 
Shares, £1, at £1 8s ....... -.. 450,000 .. 630,000 281,250 .. 348,750 


Radiation, 300,000 Ord. Shares, £1 
(10s called up), offered at lls per 
DE cccasecccupossertrepncees oe 

Ouro Preto Gold Mines of Brazil, 

fat aes oe ee 25,820 .. 26,820 .. 6,455 .. 19,365 

' Mexican Mines, 89,721 
BI Progreso Mexican Mines, $9,721 4g ana .. 4406 «11004 
513,559 


150,000.. 165,000 .. 37,500 .. 127,500 





—_——— 


-» 1,254,691 .. 


—_—_——— 


.- 1,768,256 
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Total offered for subscription to date ‘Total offered for subscription for | undertaking of the British Sugar Beet Growers’ Society ve 

— ae year— £1,036.059.951 | Lhe assets of the society are independently valued at {1 ted. 
ener A Ie ls “WSasseraa | which is to be paid in cash, but it is estimated a5 
ISIS occccucssssecsses 256156881 I9LT sass es eseeerseeeees 1131859601 | the society has discharged its liabilities and paid the alter 

iciecanewmishenttes 778,565,831 1G .ccccccccecccceceess 5436.85 |). 0. : - ye : 
ree enaee 138,108,190 , 1915 .....cecseseeveesese 685.236,32 | liminary expenses (£16,000) it will hand back to the company 
TT aaa SEE? UU oc chccusmmawenes 512,522,633 | a surplus of £14,454. A factory is to be erected at Kelham ;. 
1914 ...... Lescveccceseee 88,670,678 = AGS... see ee ee eeereeess 196,536,980 | Nottinghamshire, at a cost of £300,000 (three times the c.” 


Crosses and Winkworth Consolidated Mills.— | mated pre-war cost), leaving the company a working capital 
Suthorised capital £7,000,000, divided into 5,000,000 10 per | £59,000. No figures are given as to the result of the S0Ciety 
ceat. cumulative participating preference shares of £1 each and | efforts since its registration in 1915, but it has made estimates »; 
40,000,000 ordinary shares of 1s each. Of these, half the | tothe profits to be earned by the new company. Expenditure o, 
ordinary shares and 3,000,000 of the preference have been | the production of 8,100 tons of white granulated Sugar delivers: 
issued. The London County and Westminster and Parr’s Bank, ex factory, duty paid, is put at £350,665, and income from the 
Messrs Kleinwort, Sons, and Co., and the Manchester and | sale of the same quantity at £50 per ton at £405,000, giving ; 
County Bank are authorised by the purchasers, Messrs Sperling | balance of £54,335. The present price of sugar is £118 to /,,, 
ind Co., to receive applications for 3,000,000 10 per cent. cumu- | per ton, so that the estimate Is a distinctly conservative me 
lative participating preference shares of £1 each and 9,000,000 | Sugar-beet undertakings in this country, however, have not i 
ordinary shares of 1s each. No applications either for ordinary | a great success in the past, and the investor cannot safely rely 
or preference shares alone will be entertained, and the price is |on anything more than the 5 per cent. guaranteed by 4. 
fixed at 33s tor the preference share, with three ordioary | Government. : 


) 


re [he remaining 11,000,000 ordinary shares have | Gyogse and Blackwell.—Authorised capital Sro,00,; 
} x, 4 > - a rlir NT) . } > eC a . . ’ wwe 
been id by Messrs vind ie and Co., Limited, to th in 3,000,000 7} per cent. first cumulative preference sha 


directors and their friends. The preference shares catry 
one vote for each share, and the ordinary shares on 


re ‘ 500,000 ordinary shares, all of /1 each. The present is x: 
te for every five shares. The company has been formed to - 


offer for sale by Lloyds Bank and the National Bank 


pure h e aS volng concerns the bu sinesses ot Crosses and Wink- | Scotland as bankers for B. S, 7 . | imite d. of 2,625 201 fire 
worth, Limited. Ward and Walker, Limited, Lord, Hampson, preference shares at par. There is no debenture stock 
and Lord, 1g1g, Limited, and all the ordinary share capital of | Quistanding, and mone can be issued without & 
W. and C. Ainsworth, Limited, and Ainsworth Bros. and ( sanction of the first preference shareholders. Including ti 
Limited. The company also undertakes the liability to purchase present issue, the paid-up capital -vill be £ 3,000,000 frs 
t par the entire preference share capital of the two last-named preference, £1,741,750 second preference, and 26126: 
concerns at any time before August 1, 1920. The company has | ordinary. The first preference shares are preferential as; 
lso entered into a contract to purchase all the issued shares of | capital, but have no further rights to participate as regard 
the Bamber Bridge Spinning Company, Limited. The purchases | a-cots and profits. The company has been formed to acqux 
date from September 30, 1919 (except in the last-named case), |. has ac juired or controls the whole cf the share capita 
nd all the concerns mentioned own cotton mills operating In | Crosse and Blackwell (Manufacturing Company), Limit 
t Bolton and Preston districts of Lancashire. An independent James Keiller and Son, Limited (other t an the prefere:: 
valuation gives the plant of the factory as worth just short of |c,res)) and E. Lazenby and Son, Limited. and 


,c00,000, and it is stated that “the value of the cotton position 


is shown to-da 1 the books of thec yMpany is approximately two more businesses. An independent valuation of the properti 

000,900. The earnings of the amalgamated companies, | of the first three companies places them at 1,546,422, Th 
betore allowing for excess profits duty, for the past | chairman of Crosse and Blackwell states that further assets, ls 
three years have been / 316,352, £676,813, and £625,432 | creditors, but before deducting other liabilities to be dischar: 
respectively. [he promoters state that the net earnings | out of the present issue, amount to £2,900,000. The compas 


for the present year, after making allowance for depreciation 
and excess profits duty, will, “ calculated on a very conservative 


on the preterence and 38 per cent. on the ordinary shares now 
issued. Goodwill, estimated independently at £1,000,000, is not | 
included in the purchase-price, and ** Messrs Sperling and Co. | 
ire making no intermediate profit or commission from the re- 
ile.” After makipg allowance for the possibility that value: 
are now at their zenith, the preference shares are adequately 
secured, and the joint application for preference and ordinary 
hares (in units of one preterence to three ordinary) is an attrac 


are given. It is also stated that 1919 profits were less thaa th 
of 1918. In view of the high standing of the firms concernec 


| course, valuable. 


tive industrial proposition. | British and Irish Steam Packet.—Capital £250 
|in 1,500,000 participating preference shares and 1,000,000 0% 
t | mary shares, both of #1 each, the latter being issued and [0 
paid. The preference shares are now offered at pat. They 2 
| preferential as to capital, and are entitled to a non-cumu™ 

preterential dividend of 6 per cent. per annum 10 each year, 
| after the payment of a 6 per cent. divide nd for the year oo 


Union Cold Storage. Authorised capital /4.750,000" 
livided into 1,480,000 6 per cent. cumulative preference shares, | 
2,909,090 7 per cent. cumulative preter« nee shares, 1,000,000 10 
per cent. cumulative “A” preference shares, and 300.000 
ordinary shares, all of {1 each. Of these, all the ordinary 
shares, all the 6 per cent. preference shares, and 300,000“ A ”’ pre- 
ference shares have already been issued. There are also out- 
standing /1,135,794 44 per cent. first mortgage debentures. The | 
present issue 1s of 2,000,000 7 per cent. cumulative preference 
shares of #1 each at par, and 700,000 10 per cent. *A” cumula 
“ reference shares of £1 each at 26s. The proceeds of 
the issue are to be devoted to the pr ase of a flect | ine : : ngland. 
eee et ee ee oe ytd ao | at the principal ports on the South C: ist of : a Cits 
wally lelng abowt f2fsaceo. The sco : * PI e | recently acquired the steamers and other assets A} 

’ 4 7 é are inde 
pendently valued at 44,342,780, and there will be charges 
on them of 1,500,000, by which amount th« purchase 
price will be reduced. Net assets of the company, before 
taking the present issue into account, are stated as ¢ 
Profits rose from £253,675 in 1914 to 


i 


and the Belfast and Manchester Steamship Company: 


£ 2,520,930. | compauy directly owns 10 passenger and cargo 


f 304,654 in 1918, and 1919 


3,500,000 8 per cent. second cumulative preference, a: 


controls two other kindred concerns, and has agreed to acqur 


accountants certify that the profits for 1916 to I9gIg"we 
’ sufficient on the average of the four years to provide the amou 
basis,” amount to £750,000—a sum sufficient to pay 12 per cent. required for dividend on the £3,000,000 7} per cent. fr 
preference shares more than three times over,” but no figur 


| is greatly to be regretted that the prospectus contains practical 
| no information which will help the intending investor to 04 
| the merits of the issue. The goodwill of the companies 5° 


| ordinary shares they rank with the ordinary shares equally ® 
| additional dividend up to 1o per cent. per annum for the ” 

but beyond this they are not entitled to any! irther participa 
|in profits or assets. The company was forme] 10 153° 
| when it has continuously carried on regular services © P 


; . Tr . ick, a. 
Dublin Steam Packet Company and Tedcastle, McConmis 
| Co., and owns the major part of the share capital of ‘Compt 
Cork Steam Packet Company, the Belfast Steam Ship rr 


: asiite 
| senger and cargo steamers between Dublin and London, ¢# 


It ba 


steamers & 
o, and 


, 


‘will show a fn te niall > ae ” . three cargo steamers, and two passenger, Carg an 
will show a { irther satisfactory increase.” Earnings on the te s beter beilt he Masten’ E 1 Wolff are expected 1° 
fleet now to be acquired are estimated at a mini steamers belong bullt by Harland anc ! yal 
aon aa ‘ H juired are estimated ata minimum ot £300,000 completed this vear. But it is astonishing to find that 00 nd 
¢ I n ¢ no . ~ 66 J acide : > © VX« . as , . G 

- italisatio th aving noted the “top-heavy” nature of the | tion whatever of the assets is given, nor is any mention mt 
ee C . me son, b ene may regard the present as a fair offer profits, past, present, or future. Although the Gn 
Cc sciass 2 2c N ; yh > — . . . “s Bot, . ‘ e ‘ one ae 
- = 7 = : -_ subsc ae he = weigh in his mind | includes such well-known pames as Sir Owen Philipp’ ror 
> rival Claims of other investments that can now be bought to | pic. oh, ; Se ona tangible that 

. : ‘ 1a . >< ang! 5 ihe 
yield from 7 to8 per cent. § Pirrie, the investor requires something more tang * aloe ol 8 


statement that “ the directors are satisfied that tbe 


. . . ae : . ey sta°- 
Home-grown Sugar.—Authorised capital {1,000,000 in | company’s assets is in excess of the figures at which toe) 


ordinary {1 shares. The present is an issue of 500,000 shares, |in the company’s books.” Shipping companle 


; ; rc ar 4 vo ae . ° ° * ; ° ° ° ers, a0" 
of which 250,000 are being offered for public subscription. The | notorious for withholding information from sharebol o 


Government has agreed to subscribe for an equal number of | issue a prospectus without any figures at all looks like a2 tu: 


shares to those allotted to public subscribers up to 259,000, and | to out-Herod Herod. We have rarely seen 4 prose” 

paid | Senet co Ft of 5 - sg ted any amounts so | entirely lacking in essential information. 
é any will Issue profit notes, redeemable with interest i —Authorise 

out of profits in later years. The company has been formed Meadow Dairy Company. 

under an arrangement with the Minister of Agriculture and | of £1 each and 1,000,000 ordinary shares 0 an 


Fisheries “for the purpose of establishin 
: : f shing the sugar-beet d ’ nce shares ha 
industry in this country as an all-British agriculteral and euhpalaup. “ianiieadstonael 


industrial enterprise,” and will take over the entire present 


f rs each. 


and paid up. The public are invited to subsoribé at par 
per cent. cumulative preference shares of £1 €a¢ 
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. priority both as to capital and interest. Every of munitions of war, mainly for the manufacture of 
es yo Prference shares is entitled to purchase, at the par | aeroplane engines. Asa pound of its operations during ecae 
applica one or inary share for every five preference shares |four years the company has equipped itself with works 
mae a The company was formed in 1906 to take over | machinery, plant, and materials of general engineering 
allott ‘ness of a private company of the same name, founded in | utility, which have been valued independently at £30,470, with 
the busi on the business of grocers and provision liabilities amounting to £4,668. The nominal capital of the 





sot, %0 Cae he company owns practically all the share | company has recently b i 

‘ at ns } y been increased and the company con- 
merchan Pearks’ Dairies, Limited (trading as “ Pearks’ | verted into a public company, with the object of s.r 
capita has agreed to purchase the share capital | account the company’s organisation and equipment on the lines 


” and ee 
oe Limited. The three concerns together at the close indicated below. The company specialises in ‘* Whippet” 
of 19 had 473 shops, of which 49 were opened in 1919. A | Scooters, the Jones 6/8 H.P. Cycle Car, the “E.C.” Electric 
Other 18 branches will be — a pre aga — noe b mers Turbines, and the “ Feyens Engine.” Only in 
rose from £35,424 in 1914 to (94,753 : 9 7 : ray a — O o — is any independent testimony given. On 
ig give (subject to — as £10 » 068. : a - a ance- es yon Oo orders placed profits, before deducting taxation, 
sheet is printed in full in the yore — = mirak e practice, for 1920 are estimated at £76,000. The security for the so-called 
sich we should like to see more o ten. Taking average profits | “ preference” shares—which, it will be seen, comprise all but 
for the past three years, the preference issue is covered more £ 100 of the capital, so far as is disclosed in the prospectus—is, 
than twice over, and 1919 profits - stated to be sufficient | so far as we can discover, meagre, and though orders imme- 
to admit of a cent. per cent. dividen on the ordinary shares, | diately in hand are large, we can see in the prospectus nothing 
The preference shares, coupled with the right to purchase | sufficient to compensate for the high degree of speculative risk 
ordinary sbares at par, may be regarded as a promising risk. entailed in subscription to this issue. It is unusual to find 
Cornish Valley Slate Quarries.—Capital £150,000, in total issued capital not clearly stated. 
“900 7 per cent. cumulative participating preference shares Worsnop and Co.—Capital / 60,000, in 20,000 6} per cent. 
134 95,000 ordinary shares, both of £1 each. After payment of cumulative preference shares and 40,000 ordinary shares, both 
the dividend on the preference shares, which is payable free of | of £1 each, of which £40,000 have already been subscribed fy 
income-tax up to 63 in the #, anda non-cumulative dividend of | customers and members of the firm. The company was incor- 
7 er cent, on the amounts paid or credited as paid on the | porated in 1896 to acquire the business of lamp manufacturers, 
a etnary shares, the remaining profits annually available for electroplaters, and general metal workers carried on by C. H. 
dividead in any year in which it may be decided to distribute Worsnop, at Halifax. The company has developed the 
will be applied as follows, viz.:—25 per cent. to the employees manufacture of motor lamps, and it is said to have 
ander a profit-sharing scheme or schemes to be formulated, from |@ connection all over the world. It now proposes to 
time to time, by the directors; 25 per cent. as a further dividend | extend its attention to all requirements for lighting and starting 
on the preference shares; and the remaining 50 per cent. as a motor cars, and to the manufacture of accumulators for sub- 
further dividend on the ordinary shares. T he preference shares | Marines, railways, wireless telegraphy, &c. Independent valua- 
are preferred as to capit il. The present is an issue of 60,000 tions of the company’s property give a surplus of assets over 
preference and 60,000 ordinary shares at par, 30,000 of the liabilities of £28,000, patents and trade marks being valued at 
ordinary shares being issued to the vendors. The con pany has | £5,000, and other assets at pre-war prices, No profits are given, 
been formed to acijire tre ehold slate properties in the parish but for the pre-war years 1912, 1913, and 1g1¥4 it is stated that 
of Tintagel, Cornwall, the purchase-price, including buildings, they amounted to 25, 33 1-3, and 50 per cent. of the ordinary 
plant, and machinery, being fixed at £55,000, of which 425,000 is capital respectively, atter paying income-tax and allowing for 
to be in cash or fully-paid ordinary shares, at the option of the depreciation, and also that the average has been maintained 
vendors, and £30,000 in fully-paid ordinary shares. Three during the last three years. The issue is more likely to appeal 
independent reports on the property are submitted, one of which | to the local investor than to the general public. 
estimates the value for slate quarrying purposes at £50,000, and Lea Bridge District Gas.—Issue of (25,000 7 per cent. 
he plant and machinery, together with the stock of slate on hand, debenture stock at par. Net revenue of the company in 1919 
at {25,000. Anet profit of 25 per cent. on the capital is estimated | W4S £15,676, while the amount required for interest on the exist- 
on the basis of present prices. No dues or royalties of any kind | ing debentures and the present issue is £3,620. The advertised 
are payable. The demand for slates should certainly continue particulars are meagre, and consideration of this smallissue may 
for many years, and it is announced that since the publication of be left to inbabitants of the districts supplied by the company. 
the prospectus an offer has been received to take the whole of Derek’s Tin Mines.—Capital £100,000, in ordinary shares 
the output of the quarries for the next three years at market | of £1 each, of which 45,000 are now offered for subscription at 
rates, The prospectus is a reasonable statement of affairs, and | par. The company has been formed to acquire and work a 
the issue offers an investment of the semi-speculative type, to | group of tin mines at Stannery Hills, in the Herberton Tin 
which the usual risks attach. 7 Fields, North Queensland. The land is held under the usual 
The Pelman Institute, Limited.—<Authorised capital mineral leases granted by the Queensland Government, the 
£150,000, divided into 75,000 8 per cent. cumulative participating properties comprising 13 mineral leases, having a total area 
preference shares of / 1 each, and 75.000 ordinary shares of f1 | Of 108 acres, and a further lease of 20 acres for erecting build 
each, Issue of 75,000 8 per cent. cumulative participating | ings and machinery. An expert's report on the property and on 
preference shares at par. These shares carry in addition to a the development work carried on by the vendor comipany during 
fred cumulative preferential dividend of 8 per cent., the right to | the past two years is summarised in the prospectus, the full 
oor whee extent of 334 per cent. in any additional profits document being available ¥ for ; inspection by - intending 
ht pany may decide to distribute in any year. Assets, | investors at the company’s office while the lists remain 
consisting mainly of \War Loan and cash (£75,000), and debtors | open. From the treatment of the actual reserves of 
420,150), are valued at 109,000, and liabilities at £39,538 | ore estimated in this report an average profit of £44,000 per 
Liability for excess profit duty is also estimated at f25,000.. The | annum for four years is anticipated, the value of concentrates 
putchase-price is J 125,000, payable as to £75,000 in cash and | being taken at £200 per ton, which is equivalent to about £325 
gs000 in ordinary shares. Upon one's estimate of goodwill | per ton of metallic tin. The purchase-price has been fixed at 
oo S$ views of the issue. Is Pelmanism a passing furore, £65,000, of which £10,000 will be in cash and £55,000 in fully- 
cdeetia ne to stay? _Pelman students, who are offered paid shares, nothing being paid for goodwill. Uhe company is 
the point, a 4 — on this issue, can best form judgment or | tO Pay preliminary expenses, estimated at /5,000, and is to 
wien ae the offer is perhaps best left to the devotees of the | repay the vendors ailsums expended by them in connection with 
lacatin’ ee nmerous enough to oversubscribe it hands »mely, | the mines in excess of £5,000, this liability being estimated at 
menage oe states that the profit for 1919, and also the | 4 3-590. [he company’s working capital will thus be £26,500. 
ene — 0 — past three years, before providing for The board is composea of men experienced in this class of 
eneeetee Saat te pay the dividend on the preference enterprise, but at the a - nn oe "ste nae - 
times ae = ene the new company, more than five involved In an inv —, Oo ee ae i " investing public 
if the actual oma a ctus would have been greatly improved has in the past more than once burnt its fingers in connection 
out in clear Sate” = over a number of years had been set with tin propositions. . = 
aith (very likely justific ; moms subscribers will be walking by Kalahari Diamonds.— Authorised capital £80,000, in 160,000 
© prospect — ) rather than by sight, for judged purely tos shares, of which 60,000 shares are now offered for subscrip- 
W.G.C, Have —- the issue is not attractive, tion at par. The company has been formed for the purpose of 
divided into 238 —— and Co.—Authorised capital £120,000, | acquiring from Mr Bleloch (who becomes one of the directors) 
2,000 ordinary ee participating shares of 10s each his rights in three contracts which he holds over three farms in 
lovestment Trost. on } ares of 1s each. The Anglo-Scottish | Cape Colony, having a total area of about 12,500 acres, situated 
:0n behalf of the company, offer for subscrip- | about 120 miles west of Kimberley, in the Postmasburg district. 


en nnnnnnnennnnn nn 


160, — : ; 
battcipating rigine participating preference shares at par. The | Mr Bleloch is to receive from the company for his rights—which 
after the payment —— to two-fifths of surplus net profits |are not specifically described--/ 36,000, of which £1,000 Is 
tive, As to capit ee 10 per cent. dividend, which is cumula- | payable in cash, £10,000 in cash or fully-paid shares at the 
Payment of pe ,in a winding-up they are entitled, “after | company’s option, and the rest in fully-paid shares. A statement 
two-fifths of pital paid up on both classes of shares,” to | by the vendor himself is the only testimony given In the 


aDuary, a ne assets. The company was registered in | prospectus as to the properties over which rights are acquired. 

y, to carr . a nominal capital ot £5,000 as a private , It is sufficient, perhaps, to repeat with emphasis the phrase used 

Wal executed a - b general engineering work, and during the |in the prospectus itself, that “the enterprise 1s necessarily 
mber of contracts in relation to the production | speculative.”’ 
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Lever Brothers, Limited.—We are officially informed 
that the issue by Lever Brothers, Limited, of 4,000,000 7 per 
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cent. “C” preference shares has been fully subscribed. 


Karrier Motors, Limited.\WWe are 


informed 





that 


the 


, . | 
recent issue of 250,000 5 per cent. Cumulative preference shares | 


has been over-subscribed, and letter 


within the 








next few days. 


ACTIVE 


SECURITIES. 





of allotment will be posted | 
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Orders for the publication in these columns 
| Company Meetings should be addressed to 1 
of the ECONOMIST, 3 Arundel street, Strand, Long 


* I do not think anyone who is an expert in property 
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BURLINGTON HOTELS COMPANY, LIMITED 
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t considerably under the value they would fetch 

ee ket to-day. In conclusion, I should like to 
al of the efforts of the staff. I now formally 
yar , of the report and accounts as printed and 












year are more than fulfilled, and we are glad to put before you 
such a satisfactory report, and if business continues as it has 
commenced this year, I trust we may all be spared to meet again 
and be able to do as well for you in twelve months’ time. I now 
beg to move “That the directors’ report, with profit and loss 
account for the year 1919 and balance-sheet at December 31, 1 19 
as presented to this meeting, be and hereby are received - 
adopted, and that a dividend at the rate of 10 per cent per annum 
for the half-year ending December 31, 1919 making with the 
interim dividend of 10 per cent, per annum declared and paid on 
July 1, 1919, 10 per cent. per annum on the ordinary shares of 
the company for the year rog10, together with a bonus of 5 per cent 
for the year, both dividend and bonus free of income-tax, be de- 
clared and paid on April 1, 1920, to the ordinary shareholders 
The resolution was duly seconded and carried, ) 


ee 


Burgess sec’ nded the resolution, and it was unani- 


sd also the proposed payment of 6% years of 
y adopted, anc a’ ; : 


asl 
referre d ¢ 


jividends was confirmed. 


EVANS. SONS, LESCHER, AND WEBB, LIMITED. 
gATISFACTORY RESULTS—LARGE INCREASE OF BUSINESS. 
.. sighteenth ordinary § 1eral meeting was held, on the 1ath 
porate A Association Rooms, Cook street, Liverpool, Mr 
the chairman), presiding. 


“ retary (Mr Geo. EE. Gillard) read the notice convening 
e Secit i de 

, ting and the auditors’ certificate and report. 

meetuuns «* . 
*hairman said Since we met last year Peace terms have 
The Chairman eee z : 
hy clow degrees we are getting back to normal 


vD LOW Its 


BORAX CONSOLIDATED, LIMITED. 
COMPANY'S MINES IN TURKEY ONCE MORE WORKING. 


The twenty-second ordinary general meeting of Borax Con- 
solidated, Limited, was held on the rth instant, at Cannon street 


Hotel, London, the Right Hon. the Earl of Chichester (the chair- 
man) presiding. 


ps 


. ed a debate in the House of Commons the other night, 
I noticed a Geld ' 
on it was stated that un mployment, toa large extent, was due 


re refusing to reinstate those who had been 


, ny! Y 
many emp:oyeis + hs 


cshting of their King a 1 country. I am proud to say that it The secre tary (Mr H. YT. Daniell) having read the notice and 
not apply to our pany, because we have fulfilled our | the auditors’ report, = . 
, ‘thoce of our staff bv reinstating all who applied, and The Chairm: a oe ae ; : 
mise to those ol ou f by , ating te fan, pa d, é The hairman said: Ladies and gentlemen, the net profits for 
1393 } have loyally supported t ing’s reques ” vear ending Sentemher > : 
addition to W i . MPI a equest | the year ending September 30, 19i9g, amount to £442,023. We 
a &. - . ° "yt ‘ Oo? OTT) Sc wr y re ¢ t f hava Whey > Fs } >t os r 
find positions lor ny who on demobilisation we “ae have allocated £40,000 to buildings and plant depreciation reserve 
sloyment, even at a ] riod when we were not requiring their | account, and we have transferred £46,818 from that account tc 
pio} £49, at a 
vices. the buildings and plant account, which now amounts to £480,255 
RESULTS OF THE YEAR. a aes . . a ; oso? 
| - as compared with £498,270 in 1918, and the buildings and plant 
‘oy will notice by the report we have had a very satisfac- | depreciation reserve account stands at {102,791, as compared 


\lar NO} : lne } , - 
lay I point out that this is due not to a| with £109,609 last year. It has been our policy to write down 


our buildings and plant vigorously, and this asset as it appears in 
rt in reference to the recent new issue | our balance-sheet is, I can assure you, a very healthy one to-day. 
We have during the past seven years written down this account 
by about £317,000. We recommend adding to our general reserve 


fund £25,000, which will make this fund total up to £350,000. 


to the very large increase of business. 


would only repeat that the response given 
pride and gratification to your directors. 
to hear that our export trade shows a very 





























previous years, and we are doing a large | The first debenture stock redemption sinking fund amounts to 
etn tn oe . — 9 hare we were , > > ee : . c 
business in various « tries where we were unknown before the £145,534, which is the surrender value on September 3oth last 
war, Wehave repr itatives an gents 3 » present time i F the icy gs >} . 
2 ie en - und agents at me oe it time in| of the policy securing: the repayment of the first debentures in 
| parts of the w , a you may rest assured that we shall} 1960. A new item of reserve appears in our balance-sheet this 
ive nO stone unturned to capture the trade hitherto done by 


' 


year—namely, the premium on deferred ordinary shares issued 


ther countries, and to u 


crease it. 


our best endeavours to considerably | last year. This, less the expenses of the issue, amounts to 
£188,626. This issue was made on very favourable conditions, 
the price being very close to that of the then market price of the 
deferred ordinary shares. 


May I express p that during this vear Government 
ntrol will be relaxed 


s the exportation of many articles. 
To cope with this extra foreign trade you will see by the 
report that we have purchased, since the commencement of the 


The money is required for various 
purposes not the least being the much larger capital required 
in these days to carry on our business. The total reserves, in- 
cluding the premium I have referred to, now amount to about 
£762,000. 

At our last general meeting I informed you that the Turkish 
Government was prepared to hand over our mines in Asia Minor. 
This has since been done, and I am glad to be able to tell you 
that no serious damage was done to the mines. Certain plant 
was taken out, but this we have replaced, and we have a claim 
against the Turkish Government for the cost. The mines are 
now producing, although not to the same extent as before the war, 
largely owing to shortage of labour. Our mines and deposits in 
North and South America are capable of producing very large 
quantities of our raw material. We have been developing them 
ahead of our requirements during the war, and we have at the 
present time a larger amount of ore in sight than at any time in 
the history of the company. 


at, a large block of buildings in Seel street, Liverpool, adjoin- 
§ Our present pre 


) 
i 


EXPORT TRADE. ~ 
As regards our export trade, I was very much struck in reading 
i artic which appeared recently in ‘‘The Board of Trade 
/vuma!," which is well worth the attention of all those connected 
with our trade, Th e€ is put very clearly as regards the posi- 
toa of “Fine Chen and Drugs.” My answer to the article 
and the suggestions contained therein is—that we were doing all 
wough the war, and are doing to-day, exactly what is suggested 
ae that as to fine chemicals, we have looked ahead and estab- 
aoe — where we are now manufacturing many 
have wend fag made in Germany. That is what we 
: » auc are using part of your money in the recent new 
—— 7. in of this bran h of our business. 
nen te ~ ao oe oe vom branch has been of great 
hand many of the § the rebigy years—enabling us to buy first- 
putting us oe omg which are required in our business, and 

position to compete with other countries. 


‘ 
' 
ii 


REVIEW OF THE YEAR: GOOD PROSPECTS. 


The business of the company during the first six months of the 
year we are reviewing was very light, but since then the demands 
upon us for the home trade, in the United States and for the 
Continent have been very heavy. Our mines and works are 
equipped to deal with this, but we have had to face very serious 
difficulties which have taxed to the utmost the resources 
of our management in getting through from our mines to our 
associated refiners and to our works in various countries the 
necessary raw material. We have also had great difficulty in 
obtaining coal, soda, and other materials for our Continental 
works; in fact, we have had to overcome every kind of difficulty 
in carrying on our business, and the result is certainly a testi- 
monial to the management and the staff in the various countries 
where we have works. Conditions are improving, and we have 
every confidence that the business we are now doing will be 
a satisfactory result for the current year. New uses are being 
found for borax and boric acid, and there is every prospect of 
the demand increasing in the future, as it has done in the past. ; 

In these days one hears much about the respective claims © 


PROFIT AND LOSS ACCOUNT. 


Prem. ae a and loss account and balance-sheet, I 
being that we hi aoe 1e figures speak for themselves—the result 
but make the a > to declare the same dividend as last year, 
ave declared a a ; a cent. instead of 2} per cent. We might 
Limes, to act on . vidend, but we want, in these still anxious 
the “ teserve ” © cautious side. We have, therefore, added to 


a large amount i 
e 3 , and are also carrying forward an 
Wally substantial figure. ying 


LOYAL 


We har ; 
sum oa ovided out of the profits of the company a 
* @ recognition foe ted we are distributing amongst our staff 

Me take this Ices rendered during the past year. 
loyalty of Gh ox a ©pportunity of publicly acknowledging the 

In conclusion, anagers and staff generally. 


I am pleased to see that my remarks made last 


SERVICES OF THE STAFF RECOGNISED. 
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THE CHAIRMAN ON THE NATIONALISATION OF COLLIERIES. 


ivain 


as 


oA 


During tl 


acel 


Te wel 


Since our last meeting, there have occurred 
of great importance to the coal industry. 


acquired. 


ith ordinary general 


PREMIUM ON WASTE AND EXTRAVAGANCE.’ 


he n i 
shareno! iC 


eeting of th 
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sday, ¥ 


nited, was held, on Tu 





ut the G Royal Hotel, Paddington, Loads 
ird A. Mitchell Innes, K.C., chairman of the compalls 
and there was a full attendance of the director. a 
hairman, in the course of his speech, said : —The _ 
eport the recommendation of a 5 per cent. dividen?, 
10 | cent. for the year on the ordinary shares, - 
ig forward of £46,977 6s gd—a little over half as m0 
the sum carried forward last year. 


f the eventual ° 


1e past year, pursuing the policy 0! be 

, - . 4 ° as we 

nent of the older collieries, the undertaking knowa ase 
Collieries of Bute, has 


lately owned*by the Marquis 
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e the j the three reports of the mé¢ — : po — Commis- |! By the elimination of private profit, the principal motive for 

of fi uae ca bouts and wages; 4! nd on June pri their four reports effi lency and economy is destroyed. That is the way men are 

Windl os » ownershif » and control ol minerals ie ae Ph | made. You cannot change the basi facts of human nature by 

hares ¢ sh regard to the former, the nnn Ce smctease: ee Act of a Further, the loss so incurred will be made 
wit reg into operation, but the proposal | good by the Government out of the taxpayers’ pockets. This is 


» and sduced hour have come 
ete i tion of coacowners profit to 1s 2d a ton of output has | nothing less than a premium on waste and extravagance. Under 


" deserved to per! sh, unwept and unhonoured. It | private enterprise, efticie ncy and economy are secured by the fact 
wners and investors, a proposal unsound | that the loss is personal, and falls upon the shareholders, to whom 





enshed, © 1 
n the view of Cd! 

















wis ele. and calculated in its results to cripple if nov | the directors are responsible. 
apital oe oe industry. This, however, Was not in atselt enough. THE POISON OF ‘‘ DIRECT ACTION.” 
+ will eed it was the refusal of the miners to accept it im satis- | Bureaucratic management has always been cumbrous, expensive, 
spect ne ot their demands ; still, whatever the cause, its death is | and inefficient. The only alternative to bureaucratic management 
es of te as fact. _ | put forward by the Labour Party is management by the miners 
ed at pill containing alternative proposals is now before Parlia- | themselves—in other words, the domination of the community by a 
ee "Broa dly stated, without detanl, this measure, to be known ection. That is the path of Syndicalism. If I am told that I 
= & . Coal Mines (Emergency) Act, 1920, provides that the Coal | should have more confidence in the common sense of the miners 
ed by oo Agreement of 1918 shall be deemed to have ceased to and their spirit of public service, I answer that if only sinister 
. had effect as from April 1, 1919. From that date, all coal- counsels are absent, I have that confidence. But it has been 
\otice, ? . fts are to be pooled. Out of this pool, found possible for what I believe to be a comparatively small 
-umu. The of the Coal Controller's Depart nt are to be | number of fanatical extremists, in the teeth of the advice of their 
— . ugh this clause has been deleted in Committee. fwisest leaders, to infect their official organisations. with 
rsfield ; Each undertaking 1s to get Its pre-war Or percentage stan- | the poison of “direct action”’—a form of sectional tyranny 
> 4 the richer paying tor t poorer, who have not attained | which is inconsistent with personal liberty, or, indeed, 
| glad boeir standard with ordered government. This is the ‘‘ class war ’’ of Karl Marx, / 
Mt the ¥ the balance remaining, Io per cent. is to be divided | now in operation in Russia, where it has destroyed society from jan 
> among the undertakings : halt of that 10 per cent. in proportion | p to bottom, and is erecting upon the ruins a grinding conscrip- r 
eneral b output, and half in proportion to the amount contributed to | tion of Labour such as the world has never seen. ; 
—_ L soo | It may be possible to devise, compatibly with the freedom of : 
a substituted standards are abolished, and pre-war or percentage | commercial enterprise, some form of joint arrangement, in which BE 
standards are to be fixed in accordance with the Acts governing ; consumers, miners, and coalowners alike may bear a-part. But ae 
arried excess profits. The Act to remain in operation till August 31, 1 some change of spirit is a condition of success for any such experi- uit } 
12 ment ae tk / 
these provisions, which are certainly better than the THE GOVERNMENT AND OWNERS’ COMPENSATION. t | 
1s ad per ton proposal fitable collieries will be less well off | The Government has promised a Bill providing for the acquisi- Fi | 
= than under the Coal Control Agreement, which permitted the re- ' tion of minerals by the nation on a basis of fair compensation to I / 
“e tention of their pre-war profits plus one-fifth, The position of a | the owners. This means a revolution in the common law of this es } 
Fm colliery which has a substituted standard will, of course, depend | untry. I frankly recognise that many arguments against the i 
- ion the figure of the | tage as compared with the substituted | nationalisation of mines do not apply in the case of minerals. But ; 
par P | it should be observed that his proposal, while solving no industrial 
wet PAROBALIGASION. | Cifficulty, affords the extreme nationalisation party opportunity of { 
Bai : rning ¢ the Coal Ce mmission wapeem of June 2oth, I do not pressure in the direction of their demands; and that Mr Smillie, | 
cole = d to atlempt to Geal at any Jength with the question of | Mr Hodges, and Mr Herbert Smith, differing from the other | 


prationalisation. It is impossible in the time at my disposal. But | members of the Commission, demand the confiscation of royalties, 

B! commend to everyone interested in this question a close study of | hile allowing ‘‘compassionate allowances’ in the case of small 
} b } dese 3 . B i 

pthe speech of the Prime Minister in the House of Comm ns on | rvyvalty owners. 
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shonary seth af thie < . , . : ‘ ’ ' } . 
pebruary 1th of this year. 1] erhaps, however, I may be allowed fhe Chairman, at the conclusion, moved the adoption of the ; 
make one or - h nace a 
to make one or two observations. directors’ report and <tatement f accounts, together with the | 
i * = = | 
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investment and industrial conditions which e 
which have no precedent in history. ne itya 
I care withinn for politics, but as I judge the politic 4 ease of 
the Prime Minister personally still has the confidence y iat “ Cent. 
Besides being sectional head of one party ee bo at th “te of y 
partly in name, at the head of another powerful patty, to # a me ta 
so much reactionary as afraid to adapt conventional # acts p eet a 
situations, They allow themselves to be misguided by f 
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1 to keep which as facts is to beg the 


nght not to be facts, ant 


yestion. f their conventional ideas about industrial finance 
But some ¢ be readapated That is their Gordian knot, and 
rill have 10 Prime Minister to be their Alexander. 


. 1 
ces invite tn 


eenmstan ; 
circu ; rressic 
mad¢ this ais - 
: ' tolieve that there is n¢ thing more fateful to the general 
mics, 1 believe th 
LAs: ‘ 


econc! rests and people of this country—nothing now more 
siDess rig ‘mary attention of the Prime Minister—than our 
rthy of ee i ptive and contradictory economic situation. 

vald Stoll That the directors’ report, balance- 
sir Uses -ofit and loss account for the year ending December 31, 
et, and Pron ' adopted, and that the balance of £102,863 


he al proved and acope 


- ‘adit of profit and loss account be dealt with as 
i ot the creas > 


i nm because, knowing something of 
1 have 


o 


resent very a 
: moved : 


}) That £5,000 be set aside for the redemption of de- 
ows — nat f 


ral 


ine stock; (2) that £25,000 be transferred to reserve account ; 
"chat a dividend be paid on the ordinary shares for the second 
a the vear at the rate of 2¢ per cent. per annum, less tax, 

pes 6.176 9s, Which makes 25 per cent. for the year, less tax; 
» dhat the balance of £66,687 18 2d be carried forward to the 
ei year’s account, subject to the managing director’s re- 
a ording to his agreement, and tax on the final divi- 


gneration, a 


Mr Thor seconded the 1 lution, which was carried unani 
‘lames McCraith | the re-election of Mr H. J. Thomas 
SIT jabics atatinas . 
‘eertor of the < and this was seconded by Major 
road, and arri | 
Mr J. Thompson ! i tl re-election of Messrs Gillespie 
and Co. as audit efore moving this he paid a high 
te tn the work of Sir Oswald Stoll, whom he congratulated cn 
ur which had n conferred on him. The honour had 
ly deserved b efforts Sir Oswald put forward 
Z wa 
M- Wieland seconded, and the motion was carried. 
Sir | 1 acl i the complimentary remarks mad 





AFRICAN AND EASTERN TRADE CORPORATION, LIMITED. 


E ALTERATION IN ARTICLES OF ASSOCIATION, 


ae 
im = An extra tdinary ¢ meeting of the African and Eastern 
Trade Corporation, | ted, was held on Friday at the Law 
\ssociation Rooms, Cook street, Liverpool, when an extraordinary 
solution adopted by t Iders at a previous extraordinary 
betal meeting, authorising minor alterations in the articles of 
lation of the com] hich are required by the London 
stock Exchange for 1 of an cfficial quotation, was 
naumously confirn as a special resolution. Mr Mazzini 
“Muart, a director of esided 


PARA ELECTRIC RAILWAYS AND LIGHTING COMPANY, 


LIMITED, 
SATISFACTORY RESULTS--INCREASED DIVIDEND. 
¢ fifteenth ordinary general meeting of the Para Electric Rail- 
sand Lighting Compan. 


- 


Limited, was held, on the 12th 


at the . e at . , : 
» at the offices the company, No. 9 Cloak lane, Cannon 


net 


. — . \ lett AE 
; London, F.( -4, Mr Follett Holt, M.Inst.C.E. (chairman of 
mpany), presid 


ing, 


The se tetary > > : ‘ . 
tretary (Mr E. A. Borel having read the notice convening 


meeting and the auditors’ 1 


- port, 
he (h.; . 
ihe ( hairman, in the c« urse 


>» of his speech, said : The report and 
OUnts w ah) . ‘ r 

We are able to submit to you for the year ended November 
» 1919, I think you will 


‘at We have done in vic 
*0pese to do as regards 
‘creasing it from the > 
_. now—~is clearly sh 
" US, after hay 


agree, show a satisfactory state of affairs. 
W of the profits of the year, and what we 
the dividend on the ordinary shares—.e., 
per cent. of the previous year to the 8 per 
muasy shown in the report. It is very satisfactory 
few years. to cao through the strain and stress of the last 
tt the same time oe recommend to you a better dividend, and 
in view of the low a improved and secured financial position. 
Staples of the ian con Tuling for rubber, which is one of the 
Tercial activity at Osa €, it Is very satisfactory to see that com- 
Deteage hot ont 4 continues to grow, as reflected in the 
%@ Per cent. in the eh our passenger traffic, and an increase of 
of your divect tT of consumers of cur electric current. 
that the tramwa se has recently visited Para, and he reports 
“cellent state free lighting undertakings have been kept in an 
“pair, and that our local organisation is all that 
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| troubles will no doubt pass with time. 
| modifications which will tend to the ultimate improvement of the 
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it should be. The Gas Company has, 
undertakings operatin§ in foreign countries, been passing through 
difficult times, on account of the extraordinary high price of gas 
coal and the extreme difficulty of 1 1 These 


He arranged a number of 


in common with all gas 
obtaining supplies. 


undertaking, and give satisfaction to the inhabitants. 


PROSPECTS FOR THE CURRENT YEAR. 
As regards the prospects for the current vear. our 


gross receipts 
continue to show expansion, but it is probable that 


' n-account of 
the increased remuneration demanded by labour, and of the in- 
creased and ever-increasing cost of fuel and all materials. any gain 
we may make in receipts may be more than set off by increased 
expenditure. On the other hand, we may expect a mate! ial advan- 
tage from the very much improved value of the milreis for remitting 
purposes. The average value of the milreis last year was about 
14 pence, whereas we are receiving remittances at the present time 
at 18 pence. On the whole, therefore, we consider that our imme 
diate prospects are quite satisfactory. 

In spite of the growth of the plantation rubber industry in other 
parts of the world, the collection of wild rubber and its export 
from the Amazon, although showing no great signs of expansion 
over a series of years, certainly does not show signs of disappear- 
and for 
the last year, 1918-19, amounted to 33,150 tons, and, of course, this 
very valuable commodity still represents the backbone of Amazon 


trade. 


ance. Shipments for 1917-18 amounted to 27,430 ton 


It is satisfactory, however, to note the growth of other ex- 
ports; Brazil nuts, for instance, gave a record figure, and timber 

, and even 
cotton and cottonseed, appear on the export lists. We need have 
little fear for the future of Amazon trad: f the 
City of Para. 


the report was adopted, and at a subsequent 


», nor for the future 


rdinary 


general meeting resolutions were passed sub-dividing f the 


Many’s £5 shares into five share ot sc each. 


i é é 


ISAAC WALTON AND COMPANY, LIMITED. 
A VERY SATISFACTORY YEAR. 


The sixteenth annual general meeting of Isaac Walton and Co., 


| is now being shipped abroad, whilst maize and mandi 
| 
i 
| 
| Limited, was held, on the rath instant, at the registered office, 
169 Newington causeway, London, Mr Charles Stuttaford pre- 
siding. 

The secretary (Mr J. Gunn, 
the meeting and the auditors’ 


F.C.1.S.) read the not nvening 
certificate and report. 

The Chairman said: I have 
a record year’s trading. 


to congratulate the shareholders on 
During the war our business has been 
curtailed by the number of our customers who served in the Army, 
in the 
year just completed we are fortunate in having the men home 
again, and consequently more normal trading. The trading profit 
f the company amounts to /82,657, which is arrived at after 
making provision for excess profits duty. The stocks are consider- 
ably hgher, showing an increase of £67,273. We show a profit 
of £82,657, to which has to be added the balance brought forward, 
less the special remuneration voted to the directors last year, 
making a sum of £90,639. After paying directors’ remuneration, 
interest on mortgages, repairs and renewals and income-tax, there 
remains the sum of £77,061 to be dealt with. For the preference 


| and consequently our sales have been very much restricted ; 
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i ! 93429 S 
4 re f ‘ 1 for S,sor. I I | CURRENCY NOTES ACCOUNT. 
F oles < +4 < mn I < t th 1 
& | ; , ee “ a 2 f (000’s omitted.) 
T ate i 1 
. fe ‘ 1 , t } \ t | —— cneeee shanaieaaehnt 
i £ . } } ie, - wNDIT 
: ‘ t! , | Notes # Advances to EXPEND! 
fi : ij ; , and fe Redemption Accouns Permanent 
. 4 i : : { ' i a i Certi- aks 3 * ~: a ee? 
; c i! " . Date, ficates S55 § Ss ZS | Bank ot *elée5 8 sy pserest, SPs 
, § trat ted Ou- 325 8 8 a= | England $3 Th sig °8 Debt...+++* ss 
. | stand- & < 3 ¢ =s N Sole ba gai Paymente t0 
; } ‘ § oS Za 8a Notes. gy, SE gs4 % n Account 
iH ; | ; me a aii Settlemen 
yi f ngt soe —_ uber Consolida 
* — 1914 é a £ £ £ £ ‘ gervices «+++ 
| | Bag TS occ 21,535' .. 6,302 3810 .. a. aa i Jy Services 
| | Sep. 30 ...... 28,409 .. S82 3,500 4500 .. 158 tia “a Expenditur 
, it | Dec. 30 ...... $8,478 .. 169 GOO 18500 .. «481 gay OTHE 
At. , : 1915. a havancesf 
y i ! DE ssesee 39,802 es 159 ee 27,500 ee 69) 8523 7 Advances 
: , June30 ..... 46,577 303 139 .. 28500 °. |63 gue mequer Bon 
: t DED BD coccee 72,022 443 214 383 28,500 oe 35 Map bis Expenditure | 
: ' d capit f th ul Deo. 39 +++. 103,125 729, 159 «249 «98500, Sag = pole Telerra 
' ‘ } ‘ _— i. 1916, + Off 
' , r ‘ Mar.29 ...... 106,691 1,029 144 53 28,500 %6 Tin : - s Sis 
5 June28 ...... 122,099 1,704 104 36 =. 28,500 234 BBs fi Coder Boasing 
| Sep. 27 ..... 131,525 239 8 36 28500 1. (ae ogy SR rier Anglo? 
| Dec.27 ...... 150144 2,430, 64 40 28500 °) 1190 ap = ee 
| 1917. ment Act 
| wl cK c c ef 
: Mar.28 ..... 144,687 5,001 3,399 25] 28,500 ‘ 197 asury B 
| June2? |... 161,674 6449 1,319 255 28500 .. /i?% re Aa ri Loa 
} | Sep. 26 ...... 178,640 7,422 99 235 28,500 160 1520 te he, under Se 
‘ Dee. 26 ...... 812782 8.554 39675 8,500. 4 aT ig ae a 
' tig | Mar.27 ..... 928,145 9,718 39 67S) 98,50C 125, sons iy MA tenis 
_ = June26 ...... 252,912 11,350 39 66K) 28, 50C io 13. 229.75) 3 For Princips 
; * j I the { { ! | Sept.2 ..... 275,169 12,142 ee 615 28,50 le 316 x paid on 
' : +4 ‘ ‘ ; ‘ OE BE eoscs 323,24) 15,529 ; 57 28,500 2° 8&9 a 5%,, 1919, £1 
: 1919, $9, 1922, £1 
Bs fi 4 | Tat t] t ] { Mar. 2 328,064 14,926, .. 500 28,500 . 87 Mesn 6%, 1920, £6 
; June25 ......| 342,310 17,143) .. %60| 28,50 oe 83 33a ir for War £x, 
‘ D mushise 335,021 16,524 250 S21 28, 50 1,350 89 SIISS ander War L 
; : ‘ t t Dec, 31 356 152 17,182 2x 24 25,50 4 0K 91 3757 uw For other Debt 
; ; , ; 19: Acta, 1914 to } 
, | ¥ Feb.18 . 326,074 16,50 250 19 28 +10 100 30418 iz For Depreci: 
1) fa - 4 324,96 15, 2h 1S 25,500 100 MEM is Finance Act, 
EI FG . , 16.581 1% 28.50 4 10°] 3100 Issues under th 
tt FE ' 328,190) 15,7 190] 28,50 0 10] 38M Us Fund Act, 19) 
, hs Old Sinking 
' fs under Section 
se ; : ol tei : =. 
q id Sinking Fu 
he CLAUDIUS ASH, SONS AND CO, LIMITED. eed onhe 


hi | PUBLIC INCOME AND EXPENDITURE. mo ate 
: ISSUE OF NEW CAPITAL SANCTIONED East Africa P 


lth REVENUE AND OTHER RECEIPTS. parents, | 


wee 










































; A ; __ Cunard Low 
7 f ; . ; we 
a m fhe Estimate a 7 apes Ee : Money) A 
. : st % ( for the the uxchequer ym a Reosen ~ St s Cana! I 
= ed Year Api. 1, 1919,Apl.1 1918, Week We @ besace IX 
it | 1919-20, to to ended okt @ a4 18% ; 
_s F | : . 6 6 ¥ se@mporary A 
t See Note) Mar. { Mar. 6, Ma mporar} 
‘| a | , ice 1920 , 1920. Ways aod M 
. » is Balances in Exchequer on 2 2 é 4 . Bal 
! 5 lst April ; 11.065.824 19,361,578 ; ye 
; Bank of England..... oe ao oy Bank of In 
; Bank of Ireland ...... . 1,735,682 1,668,952». a. 
| } 7 12,799,506 1,030,030 
S Li Assut " I REVENUE, a 
+ oa) ; — Neteti cuchaseneneniiens 119,000,000 139,690,000 94,295,000 2,824,000 ll ctl 
ee ‘ in | it was thought that » i } Ban Of } a 00K 1545.000 1,275.00 a Inclades , 
; EXXCIG@......-0+cerceeceess 118,500,000, 121,55 47 “J Within the 1 
: TI 1 with ar . a . | Estate, &c., Duties........ 33,500.00 4,00 nx 475,00 us et 
bal : ; ; a ot . : ee 12,000,000 19,920,.00% 195,00% 002.000 SSE 
ti ‘ ‘ . and lax corceeccccvere \ 2,500,000 9 Wy v¥ 180,00 a | 
h ; ment it. first Olt Q House Duty ..........+.. } | 
7 Hh : , Tr} : ‘ “ ; : Property and Income Tax E \ = 
r’ t t ] (including Super-Tax). ... 554,000,00¢ 11.562,00 24,290,000 & 
: ' , 1 6 e 3 ‘ Excess Profits Duties, &c. 300,000,00% 167,924.00 1,000 0,4 00 
rt Land Value Duties........ 500,000 93,004 4,001 0, 


Post Office.........00000e: 41,000,000 1,850,00 00,000 750/00 
OO Re 650,000 650,00 4) OOK 
| Receipts from Sundry 
ee. DO, «asnacesuscoes 9,750,000 14,658,084 6,496,135 6/9 
Miscellaneous ...........-.- 209,700,000] } 45,85¢ 


1.013.872 
EE 1201100000 1,107,753, 
Total, including Balance, ........., 1,12¢ 3,031 


OTHER RECEIPTS, Sead (HR Notes iseuee 

: i IS. al int { 2c Repayment of Advances for Bullion 1,890,006 6, f20,000 

incite ai aa al ae oS ah ; | Repayment of Advances for Interest 

: SAUL fs 5 a ee ‘ ‘ I ; on Exchequer Bonds under the 

: ne f ott o lwil in tl ther hand. it s} } ] 9 : Capital Expenditure (Money) Act, 
: 1904 


440.622 4a 


; ET EIR 
i EE IO —— 
*) 
* abe 
soy tats eigenen ts ws ltncsetees ibe 
Gm rennet ae A 
7 . 
ct 
& an 
' 3-3 
BRR 


169,818 169,818 


‘ eens woe BED, tal to the | Under Telegraph (Money) Act, 1913.. 1,565,000 120,000 
= tent of 2 0. Ivir n ti intr sth, enhiinl Under Post Office (Lc aden) Ralieas ae 
ke t t off ' | Act, 1915. . .......--veereeeeeeees 62,000 Sa 
, : al | Under Housing Act, 1914............. 56,000 215,000 nell ietore’ 
conce! l nd | was 1 n t ay | Por Treasury Bills for Suppl Yo seeees 2,966,367,000 3,558,055,000 sense Proprietors 
, cite: ill he se ites a se : For 44% War Loan, 1925-1945........ 135,940 ne *eeee 
Ps - “ as again De Tsu Wil penent to the t For 4%  Fundi ig Loan, 1960-1990 ... 230,875,495 Public depo 
e account The general t] : t} , nes judging bv the | For4 ‘, Victory Bonds ...... woe | 243,986,71 . Other depos 
Siam ca : i ; » EMSS OY the con- | For sq Exchequer Bonds, 1922...... 10 4,035 . Beven da 
tinually growin lemar r dental requisites. amply warranted For 6% Exchequer Bonds, 1920...... 10 825 os : y 
in the opinion the directors. ¢ elt i: is Rina eases eae For 3% Exchequer Bonds, 1930...... es 805,500 12 850,000 bills... 
. ; ; . : : + ae Capital | Por 53 Exchequer Bonds, 1925 66,400,000 * 100,000 yest 
Sor det mt purp la partments. He concluded by | For War Savings Certificates........ 68,850,000, 86,300,000 1a y 
10Vine ae resolution a ; ; a f ' For Other Debt created under the 3.25 *Ineludin, 
' . : ; ae rr PRCTCAS P capita { War Loan Acts, 1914to 1919 ...... 942,522,856, §14,887,277 148,2% rms Reludin 
£1,500,000 by the « f idditional ordinary shares of | Por National War Bonds............  §2,151,656| 1,052,845,700 
t Li each. Repayments under the Civil Con- Co 
7 . , tingencies Fund Act, 1919 ........ W,010,186 e eee 
The « t il! (\ \ m H Ash, ].P.) seconded | Bast Africa Protectorate Loan: Re- 
' the motion. which ° a a ¥ . paymentson account of Principal a, 
SHenOUS i eee 5,940 owe 
; The Chairman a 1 that the directors had decided to mak Cunard Loan: Repayment on ac- , a 
; an immediate issue of : ae ee re 150,000 130,000 ; Rent 
¥ . — ™ ’ ‘3 900 Z,1 | rdinary snares at 27S Od* per Suez Cana! Drawn Shares . astra 9,225 15,580 sis Prblic teres 
share, to be offered in the first place to the existing shareholders Land Settlement (Facilities) Act, 5 Other depor 
on the basis of three new share s for ever: - ld a — 1919: Repayment of Advances .... 879 2 Govern 
I I ry 10 held at the close Temporary Advances :— 58 sn BE } f Olker secur 


~ - . ' ‘ + ; 
of to-day, with the power of renunciation in favour of cther Ways and Means...............++-  1,778,643,600) 1,218,020.4 eae 


persons , Total eececee See ewer ee eeereneeeee | G,808,585,56N 1241, is —— ow 


The proceedings then terminated. 
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EXPENDITURE AND OTHER ISSUES, 


_——_| Estimate ~~ Total Issues out of | 


the Exchequer to 
— meet Payments from 


o—— Issues, ——. 


1919-20 Apl, 1, 1919, Apl. 1, 1918, Week | Week 
(inc. Supple- to to | ended | ended 
mentary Mar. 6, Mar. 8, | Mar. 6, | Mar. 8, 
Grants). 1920.' | 1919. isa) _ 1919," 
- 7 : : 3 £ £ | £ 
“GEPENDITURE, & £ | 
permanent Charge O° = oosq.000 22,708,225 18,047,278. 137,883 
berets on War) 550,200,000 291,732,668 237,114,423 19,607,103) 2,590,227 
Debt..evsencreenencss® 
Papen Outs, — 9,763,000 7,600,079 7,089,725 10,380 10,380 
Land Settlement mons 5,000,002 2,856,350 = | <7 = 
Oiber Consolidated Pun 1,832,000 1,828, 76 1,546,490' i... ia 
ving 22257 3,267,737,000 1,069,957.190 2,173,695,951 30,631,477 49,544,000 
a. " 1,644,352,000 1,396,683,252 2,437,493,867, 50,248,960. 52,282,490 
ER ISSUES. 
ee Bullion ...++++++- 1,200,000 8,650,000 


ces for Interest on Ex- 
" ae Boole under the Capital 
eq diture (Money) Act, 1904 .... 169,818 169,818 _ 7 
Telegraph (Money) Act, 1915... 2,136,000 220,000 is 


Under Post Office (London) Railway 







[O3..cececerscecceceeeerecees 127,000 58.000 
Geter Housing Act, 1914 ..........+. 56,000 215,500 
Coder Anglo-Persian Ul) Companys 
(acquisition of Capital Ainend ? 
ment Act, 1919 .....--++ ++ ; 150,000 nannies eed saad oO 
For Treasury Bills for Supply ....-- 2,865,901,000' 3,569,151, 99,068,000 85,616,000 
For War Loans, ee eee 
i 0 inance 
nn ccccoses 58,375,642, 56,752,224 1,540514 1,716,102 
+ Principal of War Savings Certs 
5 ~ cana ) 21,750,000 750,000 
or Principal of Exchequer Bond 
Med of mez 1,690,000 
5%, 1919, £16,214,865. 
$9, 1922, £19,754,001. 
6%, 1920, £60,350,000. 
for War Expenditure Certificates 2 
ander War Loan Act, 1916 .......- 22,932,300 
For other Debt under the War Lonn ; oe 
Acta, 1914 00 1919.......-42-4+2+205 224,977,193 147,460,647 1,407,369 
For Depreciation Fund under ; 
DEERE caccccccsssessss 23,940,201 27,600,225 660,023 
Issues under the Civil Contingencies 
Fund Act, 1919...... aiatade ta aie teh 60.500.000 
Oid Sinking Fund, 1907-8, issued 
under Section 9 of the Finance Act, 
abe de uss 60.0000 8,000 8,000 
Old Sinking Fund, 1910-11 :— 
Imued under Section 16 (1) (b) 
the Finance Act, 1911 .......... 83,000 54,600 
East Africa Protectorate Ioan Re 
ts. Issued to re e Debt 
nder the Finance Act .1911 5,940 5,%0 
Cunard Loan Repayments — Issued to 
reduce Debt (Cunard Agreement 
(Money) Act, 1908) ..... ad 130,000 130,000 
Suez Canal Drawn Shares—1 ed t 
reduce Debt under th Finance 
Ast, OB. ......... 9,225 15,380 
Temporary Advances repaid :— 
Ways and Means...............0+. 2,048,205,600 963521,111 16,900,000 3,000,000 
6,800,725,737 7,254,468,610 152,174,866 142,614,592 
Balances in Exchequer :— Mar. 6,'20. Mar. 8, '19. In.or Dec. for Week. 
Bank of England................ 2,178,259 4,804,975 + 203,021 — 979,347 
Ol Traland ...........c000. 1,421,365 2,609,600 —1,184,982 +1,101,130 
5,999,624 7,414,575 981,961, + 121,783 


; Mrwo—Treasury Bills outstanding on March 6, 1920.. *£1,056,662,000 
Includes £267,000. the proceeds of which were not carried to the Exchequer 
Within the period of the Account. Treasury, March 8, 1920. 


he Bankers’ * Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, March 10, 1920. 
— DEPARTMENT. 


Notes issued ...,,, 133,799,580 





£ 
Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion115,349,580 


133,799,580 133,799,580 


BANKING DEPARTMENT. 


FS 
Government securities 40,387,349 
Other securities .... 92,056,616 


£ 
erento capital. 14.553.000 


. omer 3,533,011 
posite”... 18,555,097 


Other ts 127339 396 ae y . * ereeseeeees 50,912,210 
wey and athe wey, old and silver coin.. 639,760 

"PPOs eeereeees : ‘15,431 
163,995,935 163,995,935 


"Ineludin . 
¢ Exchequer, avings Banks, Commissioners of National Debt, and 
Dividend Accounts, 


Coupantsox with Previous Wrex and a YEAR AGo. 











| ; 
Inc. or Dec. on Ine. or Dec. on 
ne. Amount. Last Week. Last Year, 
Res | 
» 888 es eces theese s . 
deponita, ,"***ttt++eeeeseees | ,18,555,097 | — 3,883,524 | — 5,799,888 
Geren ing '*Ttteee++| 127,339,396 | — 8,072,410 | + 1,464,483 
tecuriteg Met seseseececss|  40,3877549 | — 12,333437 | — 14,883,195 
en 
Cain eapeittion. oo cc sseeseeeeseee $1,551,970 | + 659,038 z eee 
Hot et Dallion.°""**s*s++eeees00.) 102887370 | + 1,732,410 | + 31,478,325 
Teserve to Sepeees 115,989, 340 | + 2,391,448 | + 33,554,272 
liabilities *""*"**** 218% + 2% %I+ 2% 


ee 
een 


Jan. 7 secceces 91,280,521 | 90,347,630 158,759,098 157,223,226 | 19,282,891 164 — 


ee NE NNEC 
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CLERICAL, MEDICAL & GENERAL 
LIFE ASSURANCE SOCIETY, 


15, St. James’s Square, S.W.1, London. 


ESTABLISHED 1824. 


95th ANNUAL REPORT. 
Record New Life Business £1,185,650 Net 


The Society's new Profit Endawment Assurance Tables have 
contributed largely to this RECORD RESULT, 


Prospectus, Bonus and Annual Reports, Forms of Proposal and every 
information on application, A. D. BESANT 
. . , 
15, St. James’s Square,S.W.1, London. General Manager & Actuary. 
















A POLICY IN THE! 
Scottish Provident Institution, 


owing to the very MODERATE RATE OF PREMIUM, 
is the ideal method of providing for 


DEATH DUTIES, 


particularly in view of the Abatement of Income Tax allowed 
in respect of PREMIUMS PAID. 
Example: Age 4O next Birthday. 

The Annual Premium limited to 25 Payments to 
assure £2,500, payable at death, to provide 
Estate Duty of that amount would be 

Less rebate of Income Tax (at 3s. per /) 


£82 711 
ka @ @ 
Making Net Annual Outlay £70 O 9 

Maximum Amount of Premiums payable, £1,751 

Minimum Sum Assured Payable, £2,500 

Heap Orrtce: 6 St. Andrew Square, Edinburgh. 

Lonpon : 3 Lombard St., E.C.3. West Enp: 17 Pall Mall, S.W 1. 
Accumulated Funds - = £16,000,000 





LL AT TL A EE ALANS 


TureE Monts’ REcorD. 





Securitic 3 
Coin and in z= 18 
Date. Bullion. Deposits. Banking Reserve, | ae 
Depart- 8 
ment, 3s 
1919. £ £ : £ £ £ % \% 
Dec. 17..+ee++- 91,498,847 90,299,620 146,849,800 145,048,745 | 19,649,227 | 13216 
24 .eeceeee 91,391,566 92,148,760 155,698,913 153,854,283 17,692,806 | 114\— 
BiAsnens e+ 91,542,155 | 91,349,990 199,851,122 199,246,783 | 18,442,165 | 9}/— 

1920. 


+ 94,287,105 | 88,249,635 146,091,427 139,490,460 24,487,470 | 16 


21 .ceeeeee! 96,806,712 | 88,094,255 161,813,588 152,565,274 27,162,457 | 163. — 
28 .eceeeee 99,933,801 | 88,257,565 155,272,209 143,033,164 | 30,126,236 | 19s— 
Feb. 4 ccccccee 103,108,139 | 89,323,045 143,250,582 129,000,135 | 32,235,094 | 224 — 
1] .ee0e4+-/106,027,343 | 89,976,685 | 154,288,442 137,785,947 | 34,500,658 | 223 — 
18 .cccccee 108,501,544 | 93,646,380 191,149,003 175,918,871 | 33,305,164 | 173\— 
25 wcccceee 110,445,699 | 96,526,440 190,146,815 175,857,049 32,369,259 | 17 |\— 
Mar. 3 .cccces- 113,597,892 |101,154,960 157,850,427 145,052,591 | 30,892,932 | 193/— 
10 .ccceoes 115,989,340 '102,887,370 | 145,894,493 132,443,965 31,551,970 | 21z\— 


Ten Years’ RECORD. 























At corresponding date Mar. 9,| May 27,| Mar.13,! Mar.12,| Mar. 10, 
with the present week. ; 1910. 1914. | 1918. 1919. 1920, 
—————— SS —_——~ aan $$$ 
i Bank £ £ i £ | £ | £ 
eee — _ seeece 27,989,120 28,933,380 47,284,420 71,409,045'102,887,370 
Public deposits....... ecccesece, 8,971,719 39,014,809 38,352,608 24,354,985) 18,555,097 
Other deposits .....-.eeeserees 42,175,712 41,248,964 128,997,925 125,874,913 127,339,396 
Government securities ........ 13,976,401 11,046,570 11,015,100 55,270,544, 40,387,349 
Other securities .......-+seee- 29,122,151 41,461,280 7,434,900 83,583,997) 92,056,616 
Reserve of notes and coin....| 25,698,520, 25,463,980, 31,250,594 29,476,023) 31,551,970 
Coin and bullion ..........- +++| 35,237,640 35,947,360; 60,085,014 82,455,068, 115,989,340 
ion of reserve to) | | : } 
¢ lms 502% | 424% | 183% | 198% | 218% 
Bank rate of discount ........ % | 3% | 1p? 5% | 6% 
Market rate, 3 months’ bills....| 23 OC aa | Sie 8 34 | Stk 3 
Price of Console .......++e+e++| 814 4h | A | SBR | 495 
Price of silver per 0Z........-+-; 25d 26 ed 43d 473d} 75d 
Average price of wheat........| 328 74 | 33s0d | 72s 3d | 728 6d | 72s 7d 
( PASS occcccccss 25°183-214 25°174-20 | 27°234-244 26°13-16 | 49°30-70 
Hxchanges | New York...... $4845 | $479 | $4762--y | $4°762-8 | $3'654-74 
— | Amsterdam ....| 12°2%-34 | 12°05-16 | 1038-42 | 11°58-60 | 10°10-70 
London | | 955-290 
\ Berlin .......-| 20°444 Le, es ; 
Clearing house return ........ 253,595,000 199,913,000 426,604,000 442,001,000 785,502,000 
BANKERS’ CLEARING RETURNS. 
ane | Counter 
Week Ending. Town Clearing. Giceaieen a To 
: st 
oN 598 7,145,402,000 
-March 3....cesceee- 6,398,652,000 746,750,000 145, 
Siaven 10. a : . si miasenwetwens 695,200,000 | 90,302,000 785,502,000 
Total to Sate, 1900 .....00000e0] 7oasas200 | as70s2090 |  Taanaeeee 
Do 1919 saseeecesensneserses e 2'311'948,000 | 4 344°129:000 | P 3,155,378,000 
Increase or Decrease in 1920 { lo 696% = 41% | ai 660% 
Eee 3,386,768.000 | — 28,415,382,000 
Total for 1919. ......cescccccees 25,008 6 2736273000 | 21,197512,000 
e SoeP penne enswereteennes * | 4 61567/375,000 | + 650,495,000 | + 7,217,870,000 
Increase or Decrease in 1919; | _ " 355% [= 237% |= 345% 
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oenaiieaine —————_——_—————— pe Mar. 6, | Feb, 38, | Mart Wor 
1919. 1920. Inc. or Dee 1920, 1920, =e ret 
‘on a py ASSETS z £ ae ; 
a alt ee | much see \o taeeanec 8 | | Oe Sie ees on 
IRMINGHAM ..........00-200see00 26,091,000 39,915,100 + 15,822,100, S29 | = Silver ..... 800,000 2,000 7 Re Buy 
ey ata aeeeheeh 11,891,000 17,944,000 + 6,053,000 509 | shesentnent advances ...... 41,064,000 $1,585,000. 2 so0oe! a um 
p ann ary RG 934 s 062.190 } ABILITIES, 
| 68, 9 8 900 si fos, ts | Notes fn circulation ....... ee-| 85,167,000 85,546 000. 84,907,000 ian 
LEEDS .......se ec ce ceeecccencenecees 10,995,50€ IIB |+ ee o vo! | Deposite ............-.-...-.. 10,613,000 77,000 1000) — tne ex 
LEICESTER ........ aes 8,376,900 14,550,400 + 6,175,900 735 | ion “OS 
LIVERPOOL ........ sssseeeee| 112,727,700 186,847,800 |+ 74,120,100 NATIONAL BANK OF ROUMANIA. 
MANCHESTER...... ) 151,880,200 317,548,900 | + 165,668,700 1 
NEWCASTLE-ON-TYNE 17,992,500 33,751,400 |+ 15,758,900 & * $900." — 26/F eb. 8 Woven, 
NOTTINGHAM ...... ies! 6,723,300 11,637,100 |+ 4,915,800 750 Assets. £ & 7 cn Wet 
_QHBPPIBLD -........-.------------}2,057,500 | 16,265,900 14 OO | Gold «..-- see eeeneeere 60,003,000 *59,249,000 33,701,000 4 & 
eer aii 5,000 100K ™ §.000 Wi 
: : CN noun 2,560,000 2 561.0K Anz. - Ly 
FOREIGN BANK RETURNS | Government loan...... 124,112000  194/112;000 gv 
Other ae ppoesevees 52,273, 000 32,260,000 28°35 Don ‘ . 
sIABILITIES, . Uk 
Notes in circulation ... 79,245,0 77,109 0) 
UNITED STATES FEDERAL RESERVE BANKS | en oe | "ee se 081000 + ty 
terseeess is 85,791, 28,872, o 
Bu 
M 8 M L, Weel * Includes disponible traites et bons de Trésor or = 
19% Mi 
a aa SWISS NATIONAL BANK. 
ix 39 ys OOK 59 ux . 
\ 10 23,276,000 + 234,000 Ie B, | Feb. 23, | Fi Week's | Poss 
000 4% Or 8.96400 1920 1920 1919. Mo Calta 
106 +000 ux ASSETS. £ a £ tovement May 
8870 00% 38.000 | Coim and bullion—GolA..... 21,153,000 21,157,000 16,419,000 009 i 
nM Au OK + YAR OO _ = 3,395,000 5,572,000 2 WO + 23.000 tha 
Darlehens-Kassenschein .... 584,000 08 2,00 WO + = Tia 
782.0 10.006.000 | Discounts and advances .... 16,568,000 15,105,000 1 00D + ] ‘ 
368, 103, l OCC + 1,265.0 
xn ' 0 | LIABILITIES, 20 Am 
} R \ 196 00% 106,000 | Notes in circulation ........ 37,581,000; 35,563,000 35,685,000 + 2.912.900 
} CC eee 4,577,000 ,00 5,000 xx 26000 0 Le 
ux ¥ | , — 
4 x AnD | The Monthly Statement of the Swiss Federal Loan Bank (Darlehens: 
; i ny 164.000 4 com | shows that up to lebruars 1920, total issues were £! 000, to 
| as held by the Swiss National Bank, na 
t i | KR v < 
BANK OF SWEDEN 
BANK OF FRANCE Fe 8. Feb. Mar. 1, | Week's Peis 
: : | $20 1920 13) Movement ¥ Cy 
1920. 1920," | ements iieeteene Lees... 14,135,000 14,7 1 ie 7 
JL. A3eU 4 } Stovement lay 25,19 OlG . ccocccsecccosevecsosccecs 4,755,000 14,771 ,000 10,000 %,000 Simm 
Assets k & é é é 2 
Beste and bullion ...« 8R3, 201 See teases 00 ee. ola + 1000 } 149,225,000 | Bec rere ee, 5,790,000, 5,670,000 00 + 12000 baie 
Of which held abroad 151,000 79,131,00 000 aa ~~. | Swedish and foreign Govern- ine 
liver coin ar n ¥ 0 or mn 25,306,000 |} ment securities ........... 2,684,000 2,684,000 Lum 
Disc and advances 00 164,526,000 1 wor 8.00% 95,111,000 | Discounts and loans ........ 27,991,000 900 100 + 1,546,000 sun 
4IABILITIE£ | LIABILITIES, 
Note aon Ye } x 000 152936000 000 232,475,000 | sire 2 OR5.000 $29.0 nn 4, @ ERR - 
*over ent its + UK d 1 Ok 2.0900 JOO 7,348,000 oe we —— ee eee 1 = os 3 a. 500 ne 
Private deposite ] Kx 79 mx 000 33.8 58,000 ene eee eesseee te a 1S0,008 STA SSO — | 3.000 5h 
NATIONAL BANK OF BELGIUM. 
BANK OF SPAIN -_ 
Positi 
M 6,1 I Week’s | Position | Mar. 4, Fs ‘ Week's Maya 
1920, j ). 1919 Moven rent May 30 ‘1914 } 1920. 192 192 Movem't. 194 
ASSETS, z £ z z £ ASsrTs, £ é £ £ i 
Ns sca tetaeuanedbeniatins 98,131,000 98,131,000 89,151,000 mite | Coin (gold & silver & bullion) . 14,211,000 14,184,000 £0 “7,000 LSE 
Bilver eeeeeeess 25,285,000 25,485,000 25,710,000 202,000 29,144,000 | SECUTILIES ......+-+eereeeeeees 18,154,000 15,282.00. MM 5,000 27K 
Loans and discounts ........ 68,328,000 68,451,000 57,190,000 105,000 32,029,000 | Liapinini 
Bpanish 4% stock .......... 13,777,000 13,777,000 13,777,00C cs 13,779,000 | Notes in circulation ........ 197,638,000 19,148,000 19 900 + 490,000 srk 
saa DIS 2... eeereeees 6,000,000 6,000,000 6,000,000 oe 6, 100,00 | Current accounts ........ 82,000,000 81,687,000 + 5,000 4460 
sIABILITIES ; 
OClroulation .........+e.ee+-- 154,990,000 154 §,000 139,062,000 + 100 ainaet’ 
EATS ......000500000200+ 45,922.000. 44,027,000 41,995,000 105,000 19,100 000 AUSTRO-HUNGARIAN BANK 15, 
P i 
NATIONAL BANK OF GREECE. | : t 1.22 
Lota 
Jan. 28, Jan. | Ja 5 Previous Last ; eae 
1920. 1920. | 1919 Return, Year, | _ 
Assets. £ e585 £ £ £ BILM am 
Gold and balances abroad 59,349,000 63,738,000! 69,054,000 1,389,000 5,000 | - souint __ 
Government loans and F | Depos ne 
securities : eeeee 27,114,000 26,121,000! 10,272,000 + 993,000 + 16,842,000 { enna ¢ | lent tes ‘On Fe us was 
nae tsand loans .... 16,547,000 16,142,000 14,306,000 + 405,000) + 2 241,000 for 2 ! enna, and on March 4, 1920, 780 c1 
sIABILITIES, j 
Notes in circulation .... 54,589,000 55,010,000 51.092,000 — +21.000) + 197.00 
Government deposits .... 8,788,000 9,171,000 1,685,000 — 1] OOK "9 , 00 | NATIONAL BANK or DENMARK. - 
oe sight deposits. . : 18,452,000 18,580,000 16,800,000 143,000 + Lf 2'000 j i 8.) Jan. 3) I . Mor h’s Position 
-rivate deposits at fixe: 520 ~ 19 M vent May3Je 
dates ..............+--+ 15,637,000 15 551,000) 12,013,000+ 86,0004 3 ae | Assets, se es "i or 7 
| Goin and bullion «..... see) 12,597/000) 12,602,000 10,400,000 5000 4B 
BANK OF JAPAN OANS ANG discounts ........ 20,958,000 20,824,000 15,922,000 + a, 
e Debtors abroad......... . 199,000 912,000 5,398,000 — 313000 15a 
jan eae Mowe -Poalgigg | BOCMPIMEE nvnece-esveeves ves $226,000 3,226,000, 1,681,000 aa 
Reed Ge pave | eo MOVE ‘osition | IABILITIES, 
iaaiaiat —_ _ ases, ment, Ine 50,1914 | Ciroulation.........+...+0++ 26,396,000) 26,375,000 23,402,000 + 21,000 7 
Gould and silver......... sees] 94,635,000 94,749,000) 71,524,000 — 114,000 a2,sojon0 | POM sss*s2sreeeeeee es: 3,317,000, 1,919,000 8,084,000 + 1,398000_% 
Discounts ..........eeeeeees 13,252,000 12,516,000 7,824,000 + 736,000 4,174,000 
Advances............+ veeess| 36,644,000 36,775,000 41,952,000 131,000! 7,054,000 BANK OF NORWAY 
is LIABILITIES is “on Fr : i Week's | Poste 
aii encetan ca ceienmeneiticll 25,452,000 122,786,000 93,140,000 + 2,666,000 a8, | Feb. 25, | Feb. 2, | omnes 
Government deposits........ 1342 4,000 129,918,000 111,190,000 + 4 seen ee 1920. 1920, m8, | Moreen me 
Private deposits ............ 8,960,000, 11,795,000! 8,917,000 — 2'835,000, 11144000 | Goin and bailing “Gola 8.127000! 8,198,001 6,710,000 ‘ooo a7 
’ »,000 ’ loin and bullion—Go 127, 128; 1710, ‘ 
Balance abroad and foreign , 
IMPERIAL BANK OF GERMANY. ttl seis sccasescsnvenn 3,184,000 3,131,000, 3,463,000 + 53000, 10 
, -_ con ee orwegian &Foreign Govern- “er 
Feb. 28, | Feb. 23, Feb. 28. Week’ Sa ment securities. ........00. 579,000 579,000 716,000 ot 
eels 1920, 1920, 1919.’ | Movement. May 50, 1514 Discounts and loans ........ 19,080,000 18,164,000) 21,521,000 + 916,000 
SSETS, i . , . IABILITIES, oe 
eee TT 54,550,000, 112,285,000 + * 7,000 65,662,000 Notes in circulation ........ 22,717,000) 22,186,000 22,958,000 + 531,000 
emer cence ’*o7r70r""h, ireaaed  Seneeel Laenaeal? 81,000 16,096,000 | Deposits at notice .......-.. SAHOO) _ 60ST AE) STS are 
Bilis discounved... 171... 16743000 1895625000 Laeieseoen 2 A AGKogS 89381000 | | The right of issue of the Bank of Norway is calculated #1 gaat 
LiaBiLities. as = Sl 173, gold (coin an ion); (2) the available balance abroad up 
7 > d be 
Sates tn eiesciation......ittt lhe —_ ihe gold; (3) the balance with the Sveriges Riksbank, Stockholm, 8” 
 pppncpememmmnateiat oo we ee eeeaee + 75,678,000 100,693,000 | banken i Kjébennavn, Copenhagen, up to 6 million crowns; (@) an 
aS POUT ELOY ,900, 991,552, + 15,113,000 42,117,009 | 70 million crowns above the stock of gold. 
BANK OF ITALY NATIONAL BANK OF EGYPT. 
; a a 
i. SURI tect i —_ aekdanamiaeaode : ———Bogitis 
Oct. 31, | July 20, | Sept. 30,; Move- |) Posi | Nov. 30 Oct. 31, |. Month's | Ors 
a i919, "181." 1818") ment. May 31,1314 ia | 2919." | 1919. | Moves? — 
> | £ SSETS. £ } ut 
Totel cash ... 61,623,000) 54,415,000 41,659,000 Gold : ase 
coscococsvocece 5 47,208,000 4R.875 009 | GOIG -.---eeeeeeeeeseees socevece 419,000 _3,419,000 | 
Inland bills ...........2.+.- 40,394,000) 32,032,000 30,838,000 sean 48,875,000 Government securities .......... 19,733,000 76,974,000 | + 2,759,000 | 
Foreign bills ...........+.+-. _ 861,000) 920,000 — Seon yea LiaBILITIES, ro we Lie 
AGVANCES ..........0.00004+ 45,057,000! 36,794,000 28,442,000 + 8,263,000 3167000 Notes in sirculation ............ | 68,718,000 61,436,000 |+ 7.282000 | By 
Government scourities ...... 6,120,000 8,623,000 8,604,000 — 503,000, Governmeat deposits............| 13,501,000 11,615,000 |+ 1,888,000) suas 
. LIABILITIES, Other deposits .............. a 18,430,000 18,817,000 |— 387,00 | ‘ 
ote circulation .......,.... 478,217,000) 299,847,000 342,183,000 +78370000) am 


Deposits POR eee eeeeee eeeees 72,164,000! 58,551,000 52,913,000 +13613000 why 


[March 13, 199, 


NETHERLANDS BANK. 


By authority of the Egyptian Government British Treasury Bills 
approximately £20 millions were deposited in lieu of gold. 
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BANK OF FINLAND. LONDON COURSE OF EXCHANGE. 
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Fen | Feb, 16, | Feb, 2 [ts vemans | Position, , : 

— 1920, oan. —_ a maar eens On Usanee. | Tues., Mar. 9. | Thars., Mar. 11. 

= j OE | a me ee 

as as 6. 1,705,000 1,705,000 1,706,000) - | 1,404,000 | Amsterdam and Rotterdam..........| Onable 990 1000 10°52 10°78 
Nag Gold vveeseret i foreign} ; DittO...secccccesevesevecesesessss 3 Months nom nom 

Ry palsnce abroad ~.| 5,665,000 5,694,000 10,815,000; — mae 3,615,000 Belgium «..+0+eeerrerseererereeeeees| Cheque | 47°80 4810 | 4745 47°75 

gquooqeoeosee tere” x | POCO THe OHH ee ee eeeee Cab! 43" P Pp A 

ks, raxish and Foreign Govern 40,111,000 40,177,000) 32,812,000\— 66,000, 873,000 | Di800. .....ecereccsesecsceceserere | 3 Months 5035 Soes 4975 50°28 
uy, Se eee ioans....00+- $531,000 8,707,000, 3,061,000: 176,000} 4,206,000 | Marseilles ...............0.0.0e0000, |3 Months} 5035 5065 | 49°75 50°25 

Shay tg and loans a oaian | Switwerland .......s.ceececeeeseeeee| Omble | 2162 2172 | 2218 22:28 

Lassies 46,827,000 46,334.000) 43,610,000 + 493,000) 4,958,000 | i880... se. sceceeeeeeeececesee.| 3 Monthel 22°05 2215 | 2263 22°73 
sotes in cirealation --- 3,774,000, 4,048,000. 4,780,000:'— 274,000 DE I iicancocscs saessceees eoee-| Cable | 31006 320: 47° 2 

——— jepasite at notice nnn one's ee {valian Bank places | Gabie | 64-90 “an | "So — 

n ~ ee Se rerererconescce| , ' ‘ "VU 

Wee BANK OF PORTUGAL. i. DY shsbsehecccdeevesccsecs e+eee| 5 Monthe| nom nom 
t —— Dee. 24, Dee. 17, | Dee. 10, Week's = YORK weseserereeeresererererees| Cable | 358 363 (379 382 
hm 1919. 1919. 1919. Movement. ose Oot ecereserereceseceecsens oe Demand | 360 365 381 384 

i £ £ £ £ - id and Spanish Bank places....| Cable | 20°45 = 20°55 = 21:20 21°50 

te Asouts. ee 5,396,000 5,395,000 5,388,000 a ui — suepoconwoce aapRe attained |3 Months! 563 574 544 543 

Coin and DulliOD...-re++eere0°" 1'715,000 1.715.000 1,715,000 7 en PENNS se senccccsscavenns Cable | 16} 174) 16 17 
uy Of which gold serevenones ners 504 'C00 567,000 609,000 + 37,000 a - SaeCNbeeeeRessoronnenans ---|3 Months nom nom 

palances BoroRd «+++ "0°0" ay.Se0'000 11,167/000 12,303,000 + 395,000 | QoRenhagen teteserevesereresceerere| Oable | 2245 2255 | 2090 21°20 

- piscoumts .-werseseereeee "°°" Ene An E036'000 | 60,026,000 fo Pisccccceecesecersteseresues Cable 20°37 = =©20°97 2:23 = 21°33 

= Government loans saaeaenat StcokholM ....ccccccrcccccsesesccese|  Cabie | i830 18°40 18°42 18°52 

a aa. ef 72,417,000 72,247,000 | 70,676,000 + 170,00€ orn teseeeeecererecesesess| J Months) nom nom 

Sotes in cizoulation ...-- ; 4,575,000 4,374,000 5,714,000 + 201,000 EE Sbveccsesecccesécceseece | Cable | 7000 75°00 5500 65°00 
Deposits ..-ssseerererereere es onan > ag vag al Ser ehEdkonCesoNsesENet a ih 384 624 634 
; FB q MCITO ...cccccres Ccccecccooe able . | & 18 

a * NATIONAL BANK O — ASNENS....00sscccsserccecccecese v+++| Cable | 32°50 3300 | 3275 33°75 

Positin June 14,| June 7, | Junel4,| Week’s Year's Oalcutta and Bombay .............. Demand | 2/63 216A | 2/58 2/448 

Mayu 1919, 1919. | - prereae me. een, SI kbe- wxcumbion ibvaabinn adios 30days’sat 2/6 os 2/43 r 
i Assets, » £ eae — — — oe imeem iitiad 
ban . a 1,911,000 1,911,000 2,550,000 -- |= 639,000 
Tn PO Ot cesssssssessevenesers HURON 745,000, 67200— "1,004 72,000 FOREIGN BANK RATES. 

‘om Dayle es nc nen sr ayy 000) 37-932-000 37,817,0001 “Foo! + 110,000 -— Bank Rate —— ~~ Bank Rate —. 
ao | aia t Setetecbemn Juy Tiss .. 4 | Maaria Nov IO 1519 .. © 
ABILITIES. ah 2 - 5 er cece uly ° BEOEEEE sccccese Nov. i 

“es Notes in cireulation.....-. aes Seas 000 710,520,000 + ee + 28,104,000 : cpreebica Dec. 23,1914 .. 5 ee Aug. 26, 1914 5 

— Depemlts ..---00e-e 22!) SV — 2 Dee 2 semen ecccvces June 7 oo ee 5 Petrograd...... July 29,1914 6 

henshass — ; russels....... - dune 5,1919 .. 4 ROMS 2. cceccecs Jan. 11,1918 .. 5 

Eke POLISH NATIONAL BANK | Calcutta 2.0... June 5,1919 .. 5 | Stockholm .... June 12,1919 :. 6 

’ 0, | Oct. 31, ‘saNov. W, Month's Year's Christiania .... Dec. 18,1919 .. 6 Swiss Bank 
1919, 1919 1918, Movement. Movement. | Copenhagen.... Oct. 7, 1919 6 places........ Aug. 22,1919 .. 5 
AssETS f £ £ £ £ Helsingfors .... Nov. 18, 1919 7 Us oe caiwanes Nov. 18,1919 .. 8.0 
: old 4300 24,089 ea - 3,41+ 327,430 | Lisbon ....... - Jan. 15,1914 .. 56 VEO cnccsccs Aprill0, i915 .. 6 ‘ 

Pout: ~ aig § 1,214,272 - + 16,588, + 1,230,860 is Sa ae : ee : 

Mayiuies silver . 80| 7.531.257 153.574-— 1,146,377\+ 6,231,306 According to advicer received from Sofia, the discount rate cf the National $ 
- Peneign col } 519'923 40.026.502\+ 5.567.2741+ 3.060.695 | Bank of Bulgaria on June 14th, 1919, was 04% and advances the samc rate. 4 
sau emnend Gievounte 0.842 470. 10,248,389) + 51,543,845, + 272,177,926 ; 

oo... 12,415,873, 13,997,723 2,026,514 — 1,581,850, + 10,389,359 CURRENT RATES OF EXCHANGE IN NEW YORK. 
com ~ LIABILITIES. ileal Siaacaaedae leila The Irving National Bank cable the following exchange rates :— ) 
Setes in citcalation 111,810,558/186,178,586 46,522,863: + 25,631,972 +165,287,695 | —————___—_— RS — ' 
Lom eahaamentn 1.079.198 1.935.348  696,366/+ 2,143,850, + 3,382,832 | | / 
Bn —— 008.023 92,734,656 3,436,136\+ 9,273,367 + 98,571,887 Par , Rate Rate | Rate Rate : 
June? 979 0F} 878 061 72200 ; 805,861 New York on | Mar. 13, Feb. 26,} Mar. 4, Mar. 11, ¢| 
beset 18,061! — 878,061, 72, ee | Level. | “i919. | 1920. || 1920. | 1926 ' 

.— One lsbilitiea 95,715 9,743,083, 1,727,414] + 17,353,632| + 25,369,301 | | . | oo. | i 
38% a ‘ ne TSE TUN DST A | A: —— | ee | 

etna AN ; London— j : 

‘outa BANK OF ESTONIA, 0 60 days .....0.. (473 | 33125} 34950 3-6850 
Vet. 31, June 30, Nov. 30, Monthly Cable....ccoces Doliars for £1 | 4°8666 | 4°7645) 33750) 35575  3°7450 : 
Posttia 1919, 1919, 1919, Movement. Cheques ......) | | (47575) 3°3675) 3°55 3°7375 

wi Assrrs. F £ £ £ Paris .......+++++) panos for §1 j 54950 14°31 | 15°83 13 40 

. Mk Total cash 7,000 776,000 689,000 | — 228,000 | Switzerland...... . | 5183 | 48670 6:09 | 599 5°82 : 

i= Discount and loans 1,510,000 317,000 1,802,000 + 292,000 Italy ......-- omnes Lire for $1 | 6'3650; 18°42 18:08 | 18°02 4 

0 13M LiaBiLiTiEs, SPAin.....ccceccees Cents forl peseta | 1930 | 2070 | 1745 | 17°75 17°85 j 

0 rismm fee Deposits 1,668,000 335,000 1,779,000 _ + 111,000 Amsterdam........ Cents for 1 guilder | 407195; 41:06 2475 | 37°25 36°25 


, : Petrograd ........ Cents forl rouble | 51°50 | 14nom; 14°00 | 14:00 14°00 
- In the above tables the German mark is converted at 1s; the Austrian crown Copenhagen .... | ( 25°90 1490 | 1580 = 17°75 
cS Sa ut 10d; the Dutch florin at ls 8d; the Swedish and Danish kronor at 18 per £; | Ghristiania .... > Cents forl kroner | 26°50 26°95 
; the Norwegian kronor at 15/15 per &; the franc, lira, peseta and lei at 25 per £; | gtockholm ...... \ 


tae yen at 10 per 2: the American dollar at 4s; the Portuguese escudos at 48; | Greece ......... ... Cents for 1 drachma| 19°30 13:30 |; 1090 | 1125 10°85 
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the Bulgarian lev at 25 to the £1; the Greek drachma is converted at 25 per £ ; the Cents for 1 | 49°85 | 50°75 | 47°50 46 25 4 
5, Fayptian pee is converted into sterling at £*975 to £1,000; the Esthonian mark io pies Cente for Mexican 8| 63°65 | 73°73 99 10i 7 1 
i EES 08 SD per 6. Buenos Ayres...... Gold pesos for $100. 10365 we | 102-80 101-70 | 10180 
10 Rio de Janeiro .... Cents for 1 milreis | 32°42 <a 0 tae ie , 
+ Ee a LONDON RATES i ae Valparaiso ......-. Cents for 1 peso | 20°61 on | 22°00 2550 | 26°59 j 
ie SN |.” ED -cocexseses! Francs for $1 | 518% » | 1375 | 1340 | 12-75 
bl 2, \é.  @. ile. is. if.is Vienna ...... sensi Cents for 1 krone | 20°26 ° 039 | 039 | 052 
100.8 2 -& bs :-§ | :§ aan “& a eee {Centsforl mark | 23°83 | 103 103 | 148 
2. Was an'/e2|\ 22 | 88) 62/38) ga eRe a eR a en ee ee ae 
0, 43.58 sien es a = a Ss is \s = FOREIGN RATES OF EXCHANGE ON LONDON. 
rps Was een — Sagcerenaresteniga peel pdielgiteasenrotinteegsiessneliageliigp eiaiiagetissatiecncaieaieie Otitis nie aniaigiamiianate - 
; Bank rate (raised ¢ No | Rate | Rate Rate 5 
lice amie ; a . : o 6° 6” Cw 6° 6” 6° ‘Usance| Par. | — 14, | — 5, | — 12, | 
tates of discount :— ! | | | . . { . a 
days’ bankers’ drafte.......... 52 ¢4) 58 2 baa | SE ca i 4 —_—_—_— << a) en H 
Port? Smonthe’ do...., meebenatocns see Saat 33 i ef of i rs # ee # oF tf Paris ........\france to £1 T.T. | 25°22) | 26° 28-30 | 50°25-30 | 49°40-45 ; 
4 ' 7 Et 3 tt 4 Sta ta 4 ‘ T , | 27 5 
t Mayle: somes ieaaa neneteene coe OFM &| Sh 53 4 5 i 53 4 5S} 53 2 | Berlin..... .--|marks to £1 T.T. 20°4 +a | 352—355 0-27 ' 
i Months’ do...........0ceseeee 556 546 Seth Shds a + 54 i 54 #2 | Vienna ......|kroneto£1 | T.T. | 24-02 | 875—900 | 750-800 : 
0 (mul sunt (Treasury Bilis) -— Prague ......|kroneto £1 | T.T. | 2402 | | 340-350 | 315-325 
p 4g Months* (£98 12s $:d)......... 5} 5 54 5 5 5 | 53 Warsaw ...... |P.marks to £1 T.T. 20°33 | ° | 550 - 560 560—570 
0 Le Laat ante’ (£97 5s 12d).......... Se 54 54 ef ef 2f of Bukarest .... lei to £i | T.T. | 25°224 | | 245—255 | 215—225 
we Jl Bor OMY veeeeereeereeeee 254 3 4 3 4 3 43 4/3 4/3 4 | Amsterdam ..|forinto £1 | T.T. | 12:107 | 1153-61 | 9° 70-74 | 10+ 20-35 
sotsrsseseeeseseveneeecesees 4¢ § 44 448 3 4k 4 44 3 4b 4 43 4 | Brussels....../francsto £1 | T.T. | 25°22) | 27-70-75 48°10-20 | 47° 65-70 
o sme allowances: Bankst ........ q \¢@ |@¢ \4 4 4 (4 — | Christiania ../kronerto£l = T.T. | 18°163 | 17°68-71 | 20°40-50 | 21° 15-25 
0 yu rv} Hhouses as calit Cerereress 4 ! 4 | 4 4 4 | 4 : 4 Stockholm.... kroner to £1 r.T. 18°158 | 16 m 96-98 | 18 - 37-40 | 18 - 43-49 
— TRE cscs. Semeetenasocses 4¢ 6 4e (Ul4e fae ol ag 43) 43 Copenhagen ..|kroner so sl 1 zr. | 18°169 | 18+ 31-34 | 22+ 75-78 | 21° 65-75 
Bterecone heeasieeadllbsesdiatigsdaitinsascameeaséeiit eit Eas ; iE. sto£l) T.T. . 
fs otean mn .- Jan, 2, 1918, and lowered 4% on Feb. 14, 1918, but raised —— ¢ ieachaumeedi Tee ’ 
foe 188, bot was vn: 4% on Nov. 6, 1919, # Lowered from 33% to 3% on June Italy ......../lire to £1 7.3. P 
Ma ea Kor, 6 1319 raised to 53% on July 31, 1919, to 33% on Oct, 6, 1919, and 43% Switzerland .. franca to £1 T.T. 
: cuss a) 1.7. 
| we At wink Om 42% to 4% on Deo. 27, 1917, and from 4% to 34% on Feb. 14,1918, | Madrid poems tomils.| TT. 
Dally sales resusced maimed until they were suspended on May 31,1919. | Alexandria..../piastres to £1 Sight 
» 1s irodaced. The dan on July 14, 1919, when two months’ bills were also New York.....\dollars to £1| Cable 
Ing = sales of two months’ bills were stopped on August 15, Montreal ....|dollars to £1 Oable 
Waly 14 to August 15 10 on July 14, 1919, as follows:—Two months, 38% | Buenos Ayres .|pence to dols. T.T. 
Ronths, 4, » 1919, period of daily sales); three months, 34%; six Rio de Janeiro|pence to mils. 90 days 


0 t ; 
taised 1% 10 449. a 6, 1919, the three months’ Treasury bill rate was | Montevideo ..|pence to dols., T.T. 
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, months 1% to 5%. On November 7, 1919, the thr ed 90 a 
0 Oo. rete Was raised from 44% to 54%, and the six months’ rate from 5% en mg.to Per £1.90 jose Par 
be wot # Comparison with Oaloutta......|ster. to rupee! T.T. ! 
the sock © ——— 80 previous weeks :— Bombay ....../ster. to rupee TT. 
ne Natiom or ce —— | Madras ...... ster, $0 ru 7.2. 
at it | — oe _____Teade Bills. | Shanighal’ 2 _jeter.toteel | TT. | 3. | 487d |t8e5a-l0a {17s Bd-85 
—__ #5 soothes wooths |¢ Months. 3 Montbs |# Months {6 Monthe | SIMERDOFE <.. |ster. to dollar TT’ |. ae Sefd-a.ia}t2e ta ad_ 12s a tgs 
1919, a | : ee ee _____. | Yokohama....'ster.to yen | F.T. | 24084 128 lyad-thd | E 
Poe, Dee, 23 fail % 1 St % % % % + Rate for previous day. 
May 3 wag > as HS RE 86k Of Gh RMARY 
ger peeves. 5 5 5 6 NEUTRAL RATES OF EXCHANGE ON GE : 
; it Pees 6 
aie ...., ! : i ch 6 ; ef Ra Rate, Rate. 
cea als 5 6 6 6 Rate, | ote 10 
eu inn 5 6 6 a Mar. 12,| Feb. 25, Mar. 3, | Mar.10, 
| me Feb, afer dT alse 6 6 Level. |" i919, | 1920. | 1920. | 1920. 
riba tee. 3 3 6 6 6 cist oe . 
®......) tt orinsto100marks| 59°26 | 23374| 2°80 [2°77}(Mar.2)) 2-973 
oo’ De Bosses t - i, é 6 | Gwiteerland .. {Francs to 100marks| 123-45 eco | oS 77 | on 
* reese, ' 6 Copenhagen " 50 560 5°45 6°75 
Bassen i 5 Fi oe e et 6: Sieckolin. } jBsenerte 100 marks| 88°88 {5550 e355 e38 715 
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g Febrya, 
aie » on : 1920:— ary 
CoMMONWEALTH OF AUSTRALIA AND DomInton OF NEW ZEALAND. 920 } 
— Imports E 
London on Australia and Australia and New Zealand £ 
New Zealand. on London. EO OE ececcccecceceos ° 365.000 
“aan )ltlCUka | Sele. | Oc France os aan . +s 
Buying. Selling. Buying. Selling. oe ee eee eee ee ee eee eee eee eece ee ce 
| ee —— DRIGIS coceseanceneoeseeeeseses ri imam 
Aus- | New  Aus- | New | Aus- | New Aus- || New West Africa ....... pnacentietes pecese 38,12 A 
tr Zeal'nd al Zeal’nd tralia. Zeal'’nd. tralia. Zeal'nd. 73 . . AZ ., 2,308 
tralia, Zeal'nd. tralia, |Zeal’nd tralia. \Zeal'nd. tralia, Zeal’nd, United States of America ..... oeeneee 2,068 . 126 0 
ies Argentina, Uruguay, and Paraguay.... ma a 358 449 
Sight seceee . 2° es 0° = 1002 101 ree eeocecrecceveres 34,984 ; 
Cable.... .. 1004 | 1005 ms ; zt xX ae tii o * 
Ondemand....| 97 97h par | par aq 99 1005 | 100} — — eo ODODSOOSOS OL ELC00C0008 AT ++ 100018 
ie .... 97 97 4a 983 98% 100s 100% FAMSVOBL vee e cece eee eee eee eeeeeees 132,702 .. 7 
60 days ..... 64 964 as 984 98 998 993 British India.....e..s. pikes mata weds ae 423,009 
bg af OC . * 
9) days .... 96 9 : . - . ‘ 79 Straits Settlements .......... a oe 894.773 
120 days ‘: Mow Zealand... .cccccsccsscccscccces 314,000 .. 
UNION O} SoutH AFRICA COROP OOTIRGEIOS. c oc ccccccsccceos eeccvce 3,647 ae 4780 
92g oe 
February 21, 1920. March 8, 1920. 2,890,526 .. 3,009.35) 
London on South Africa. | South Africa on London Silver; The movements of the price during the week have dee: 
aes 7 les 1 Gio jremarkable. On the 5th inst. a fall—undoubtedly a rego: 
uvVing. peiling. ivying. pei . : ] Ord 
ae patie eerinenniersne nesanyeenarnensan anemitn maaan —- | movement on any one day—of 64d took place in the cash quota 
rT, { Upto £500 .... 1% 54 % dis. { 32) oo tion, and of 5d in that for forward delivery. To-day a further 
een 25s 16% éis heavy fall took place of 54d and 43d respectively. — The chie 
Sick £500 and under ar i % dis ~~ 6 % dis { Gi \ ; é \ chie! 
Bight | Over £500......) | PATS HGS. Wok 1143 % dis | reason for such great changes has been the improvement in the 
ee remeron sh: aie te a 63 % ais. sac ais, | exchange with the United States of America, following th 
GO daya..........00-0-+0+| IB R 14% dis ie Th % dis. 5%, dis. announcement that the Anglo-French loan of £ 100,000,000 gy 
SD GAYS. «00000000 -o+ee| 28 & 21% dis ie 84 “% dis B ‘fo as to that country is to be paid off. The /50,000,00 shinh 
ME: «6. cecuenncevat 3% 3a a 93“. dis , P £5 ,000 for which 





INDIAN TREASURY BILLS. 


Up to February 21, 1920, Indian Treasury bills were issued to 
the following amounts :— 


Rs. 
October 16, 1917, to March 31,1919 ...... 1,36,39,05,000 
April 1, 1919, to February 21,1920 ...... 97,28,90,000 
2,33,67,95,000 
Bills discharged..... pteececenssouse -+++ 1,78,69,00,000 





Bills outstanding on February 21,1920 .. 54,98,95,000 


BULLION. 

The gold movements to or trom the Bank of England are no 
ionger announced. For the week ended March 10, 1920, the 
stock of coin and bullion showed an increase of £2,391,448, 
compared with the previous return. 

IMPORTS AND EXPORTS OF GOLD. 














Gold Imported into the United Gold Exported from the United 
Kingdom, Kingdom 
Week Week 
Countries from which Ended Countries to which Ended 
Consigned March 10, Exported. March 10, 
1920. 1920. 
£ £ 
British South Afriea ........ 936.779 PD 656d bensbuntersbecsen 2,080 
eR tS eS tna. 13,970 PINE. 6500060060 eee 2,000 
Other Countries se al cate 564 Se TNE Sdiu Ginn igsanbisite amd 597 
Straits Settlements ......... 333,911 
Total value of imports of —— Total declared value of ex- ——_——— 
NE xeek-sonnsnyso - 951,313 ports registered inthe week 338,588 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on February 29, 1920 :— 


£ 
[INMA: #24 new ense sb wed See Sebe bess 0000 jebeebeues ease nil 
In England— £ 
Cash at the Bank of England ....... seen 911 
British Government securities— 
Value as on September 30, 1919, of securi- 
ties held on that date ...... ore 15,813,504 
Cost of securities since purchased ...... 21,230,976 
———- 37,045,391 
37,045,391 
India Office, R. G, JAQUET, 
March 11, 1920. Accountant-General. 


Messrs Samuel Montagu and Co. write on March 11th as 
follows :—“ Gold: Again a substantial addition has been made 
to the Bank of England reserve against its note issue—namely, 
of 42,438,960. The total now stands at £115,349,580. During 
the week dealings in gold have been large, but at falling rates, 
owing to the reduced discount upon the currency pound. The 
quotation to-day is the lowest since December 5th last. The 
supplies were taken on account of South America, the United 
States of America, the Straits Settlements, and the trade. The 
feature of the week is the shipment of gold to New York (the 
amount has not yet been published), and the prospect of further 
consignments to that quarter. It is reported from New York 
that $20,000,000 in gold has been engaged for shipment to 
South America, and that $3,000,000 in gold has been received 
from Canada. The Mint at Vienna has fixed the prices of gold 
and silver as follows:—Gold, 120,000 paper kronen; silver, 
5,500, the kilo fine. A silver krone is valued at 23, and a gold 
20-kronen piece at 720 paper kronen. The following were the 


| 
| 





this country is responsible represents but a small proportion oj 
our total indebtedness, and _ its repayment naturally 
costs in our currency far more than the nominal guy 
indicated. The lessening premium on the U.S. dolix 
was reflected also in the Shanghai exchange, and buyer 
on account of China have been disposed to hold off in the bop 
of obtaining cheaper silver. The result has so far justified ths 


| action, owing to the fact that at the present time China is th 


| 





| 


predominant factor in the market. The Indian bazaars seen 
indisposed to import silver at the present high level of prices 
It is reported that the circulation of non-Greek silver coins i: 
Greece has been forbidden as from January 14th. Hitherto al 
coins under the value of 5f of the Latin Monetary Union and 
Switzerland were legal tender (as well as 5f pieces). Simi 
Handelstidning states that a conference of the representatives 0 
the National Banks of Sweden, Norway, and Denmark has bees 
held in Copenhagen to discuss the question of the rise in th 


value of silver in relation to the coinage. Legislative measures 
for debasing the silver coinage are shortly to be proposed intl Be 


three countries. 
INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees ) . 
Feb. 15, Feb. 22, Feb. 2, 
1920. 1920. 1920 

Notes in circulation ..........+. 18,399 .. 18,294 .. 1833 
Silver coin and bullion in India.. 3,888 .. 3,872 .. 58% 
Silver coin and bullion out of India a oe ee " 
Gold coin and bullion in India .. 4,121 .. 4,033 «= 4,180 
Gold coin and bullion out of India 580 .. 579 ..  ‘@ 
Securities (Indian Government).. 1,560 .. 1,560 .. 1s 
Securities (British Government)... 8,250 .. 8,250 .. 8,250 


The coinage during the week ending 2oth ult. amounted to 
lacs of rupees. The stock in Shanghai on the 28th ult. consiste? 
of about 31,600,000 ounces in sycee, 12,000,000 dollars and . 
lacs of silver bars and U.S. dollars, as compared witb = 
30,000,000 ounces in sycee, 11,000,000 dollars and 63 lacs 
silver bars and U.S. dollars on the 14th ult. The Shangna) 
exchange is quoted at 7s Sd the tael.” 





NATIONAL BANK 
OF SOUTH AFRICA, LIMITED 


Redistered in the Transvaal. 


Capital and Reserve’ - € 4,015,000 



















TO BUSINESS MEN. 


With more than 450 Branches in South Afric, 

as well as Offices in New York, AntwerPs 

Bombay and Port Louis, the Bank is ™ ‘i 

particularly advantageous position to a 

Service to all business men desirous of exte 
ing their trade abroad. 


Full List of Branches and Particulars sent on applicatio™ 


LONDON OFFICES: g.C.2 
CIRCUS PLACE, LONDON WALL ag. 
18 St. Swithin’s lane, E.C. 4. 25 Cockspur # 
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— " LD AND SILYER PRICES. MININ 
— oat gold and cash and forward prices of bar silver MINING OUTPUT STATISTICS FOR FEBRUABY, sins 
, e : . . : ED 
? @ The x week and corresponding periods in previous years Sens 
ducing to! Gold Reeovered, 
ia a aa ae ee Crushed. 
et Fare as below: _ T - ion 
—_— ; j i | 0 oa Value. Profit, 
Silver. Bilver. =3 B 
; Gold. - Mil.) 3% Min, FE | Total. 
“rt cere Cash. Forward.| Date. Cash. | | 
1920. Per = Per Per Per Geia Tonle Cle —_—— 
i Ounce. Qunce. Ounce. Ounee. | Adoaso ........--c0.ereeee4 7210 ma ag i a a 
re a Sl iccttehaiakaaencs 2413: eg 4,689. 
08 44g re a a ‘iii d — tte eeeee . ho ee ee ee = Silt a 
*. 789 Mar. 7 1 VR ME neem e reer ewnes ’ ee | ivan a ’ ‘ as 
00 « el ae 184 | , i eeoer : 1f 40mm wf ne 
Ot ar Bee eg | 7B 733 at ee me oe | os (1 25,966] silver 
es coer 14 6 77k 717i 17, 1916 27 ons. Goldfields of N.Z.— | | 
23.000 C.vcc] 3 Blackwater.........-+...| 2413... 
75 16, 1917 35 ) | 4,071 410 
lll 9 75 4 ’ Progress 1 
4, Weve to 2 685 | 70h 15,3918 | 43 | tore Mining sce) 28801 pf} s | $249,000 $39,500 
e cece 0 15, 1919 47 Oriental Cons.............. es oe eis then -. | $88,000) ba 
4,780 12... Us } ” = ; . ine | 8700. | | erste 1,933 
835 NOTICES. ce ro 
, rhe directors of Alexanders Discount Co., Limited, announce [or —eceenmeeenieniae 
ve been that he recent issue to —— a of 10,000 new Output. | Other Notes in Return. 
. Tecord ~ r s per share was fu y subscribed. a ‘ois a atta 
C chares at 47 10S P : gb Copper. | Tons. | 
D quota. —s National Bank of South — ee nena — Hampden Cloneurry ee 585° And 205 ozs gold and 4,286 ozs silver. 
. further bev ‘veda cable from their bead office at Pretoria Coal. 
| ave receive ; Chinese Engineering ...... 54,284, Week end h. 
he chie OF eating that a branch of the bank has been opened at Umtata, | Durban Navigation’... oo ey ae 
nt in the > Colony, and that a new sub-branch has been opened at | Glencoe (Natal)............ 5, 
ring the — t Transvaal Colesulaias tates ~ea 48755 Bricks, £7,618 
u ’vkaarts, . 7 : ad een OB ccccee , ricks, £7,618. 
000 dae “The African Banking Corporation, egy —— a Wankie....... shananhnanens 30,992! Coke sales, 8,791 tons. 
or which hlehem, Orange Free State, a sub-branch to Port n. 
. ch at Bet e ’ 5 ° B ] . 8 i 
tion of ee at North End, and an agency to Salisbury at | Deebook 000170002! og Btach tin concentuater, 6% fine tin 
saturallr nee an-Lands ne 30 
al sun "The Banca Commerciale Italiana announce that their auxili-  tepsilenapehantnatat a 
me ary. the Societa Commerciale d’Oriente. have opened an agency Jos, hie pypteriteeteesse: % 
uyers ‘ ‘ A . Minor). \a WRG FTOBscccccccccccces 
io Adalia (Asia | a : Kaduna Synd.............. 20 D -hed s 
a The London and River Plate Bank, Limited, inform us that a. aes 
hed this , > 6 instant at Pelotas,in the State | Lucky Chance ............ 2 a 
ini . —. — on the 6th it , Malayan ........+200eee0. 44}} Value, £10,413 ; cost, £5,915. 
ue of Rio ° “inna RECEC CC SP eC EHC Oe e es ee 
oe It is announced that a branch of the Imperial Ottoman Bank eenente Matented ........ 15 Despatched 18 tons. __ 
t prices vill be opened at Tunis on April rst next. i ellespidlamant eee 
COINS in Ns a Gacmidacakedses ox 73 
herto all I elit hc aa uns 64 


on onl ANALYSIS OF BALANCE-SHEETS. EORMEGEE cccecsces eae 114 


South Bukeru 10 Shipped 10 tons. 
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South : ‘ : er ; \ 
Sense LT. South Crofty 46 Tin and wolfram; value, 10,717. 
atives of LAMPORT AND HO Sungei Besi 31 Est. value, £7,340; est. cost £2,070. 
has bees 7 December 31, 1919. Sungei Way oe Est. tribute from tin, £1,984. 
as deco LIABILITIES. ASSETS. Tin Fields of N. Nigeria .. 6 Despatched 10 tons. 
e in th B Amount. Inc. or Dec. Amount. Inc. or Dec. | Tolima.................... 45. Value, £5,000. | 
neasures £ £ £ & Tongkah Harbour ........ 73 _ 4 
‘4 in te x Ordinary shares ..1,€00,000 .. ns |\Invesments in Tronoh.... ....+-+++-.- | _—_—-80)_ Est. value £18,100; est. cost, £15,700. : 
eG to We Preference shares 800,000 .. oe SHIPPING... +e. 2,898,926 .. + 398,920 Burma Corroration.—Cable:—‘* Bawdwin Mines: No. 4 level—North drive, F / 
> Reserveaccount.. 675,000 .. + 75,000 | War stock........ 1,022,559 .. as zs ee : ae > j 4 
oe a Ra 167 ft east, from 125 to 140 ft, 32 ozs silver, 41 per cent lead, 28 per cent. zinc. 4 = 
Insurancesccount 250.000 .. a Sundry debtors .. 105,929 .. — 97,466 \ ont cer ; : : ee “Seppo ie : 
Debentare stock. 950 000 Cast 178.320 — 317'063 No. 5 level—East crosscut, 1,699 ft south, from 10 to 15 ft, 44 ozs silver, 52 per cent. ; H 
; Suie Gnities 220.453. — 53.491 MEE secveseeciers » ? ’ lead, 12 per cent. zinc. No. 6 level— West crosscut, 1,000 ft north, from 60 to 65 ft, y “ 
Feb. 23 Bills payable rs 109'815 jae 57 163 13 ozs silver, 20 per cent. lead, 3 per cent. zinc.” | s i 
. Profit and loss... 200,467 .. + 20.045 | GLOBE AND Prentx. - Cable :—‘‘ Estimated ore reserves as at December 3], 1919, 1 / 
1920 . 7 — ascmmaidiiainaiae —_— —— | 62,941 tons, containing 97,475 ozs available; 45,241 tons, containing 78,216 ozs in i ' 
3 PB issaves 4,205,734 .. — £09 | 5 a pillars ; total, 108,182 tons. containing 175,691 ozs, average value 324 dwts. Orein “ 
18,303 ,205, a 15,£09 | ie 4,205,734 .. 15,609 : 
; pillars written down due to recovery very doubtful."' [Reserves at December 31, ; 
3,89 NORTH'S NAVIGATION COLLIERIES, 1918, 159,913 tons; average value, 29°4 dts; gross value, £988,293. ) 
Si December 31, 1919. 
LIABILITIES ASSETS. 
4,130 Amount. Inc. or Dec 
5 Amount. j 2c. Amount. Ine. or Dec. PoTs 
son. : : r } OIL OUTPOSTS. 
Urinary shares .. 810,000 .. + 210,000 Works & proprts. 816,325... + 54,411 ; ae : a 
1,560 Preference shares 50,000 .. a ei ee 89,656 .. + 25,281 LoBITOS OILFIELDS, Lrp.-—The production for February 1s ca bled 
8,250 sapoies sees 5,000 .. — 150,000’ Sundrydebtors.... 197,236... + 3,845] as 7,020 tons. 
; Dilisedsenee — 9 106.015 Investments ...... 133,41 .. + 60,146 Kern RIVER OILFIELDS oF CALIFORNIA, LTD.—Total produc- 
ted to's R Profit and loss... 123.997 - > 24,386 | Cask steer erccseces 74,677 oo + 45,963 tion during February amounted to 103,282 barrels. or approxi- i 
onsisted . - ee —— | mately 14,754 tons, including 56,008 barrels from the properties | 
‘s and 0 OM esses, 1,511,035 .. + 189,646/ Total ...... »+1,311,055 .. + 189,646 | of the St Helens Petroleum Co., Limited. 
th about CANNON BREWERY , —_ : ee 
3 lacs ot December 31, 1919 
shanghai LIABILITIES — E HOW READY. 
shang22 8. ASSETS. 
ar ws Inc, or Dec. Amount. Ine. or Dec. Published Mar 8th, 1920. Thirty-fourth year. 
£ £ ve 
— am _ as pop oe ‘ vaio plant, &c. 290,010..— 188 Contains all the latest information up to within a few days of publication. 
a . - ’ ve ee ‘reeholds, lease- os 
$odenete® toes: 1800000... p folds, and loans . 3,165,010 .. — 9,250 THE 
eee MUN sans -aesas 61,144 .. + 6, INING MANU & N NG YEA BOOK 
Deb ies 473,190 .. re ML. cvugtcovrexe 294,365 .. +175,609 M AL Mi I R 
Creditors... °°" “rin ieee Glee Geen Or'aas » oo oem 
Deposits """"**** hl 2. 4 ‘ ther investments 95 oe + SF ae 
-~ sieseenine £0,551 + + 12,560 adits aaa 137,248 .. + 55,335 By WALTER R. SKINNER. : 
Y. equal. acct 000 | , ; 
Leasehold. sink -» + 3,000 The Standard Reference Work on Mires. “ 
ing P 
Prat aiid ieaiet nae 30830... + 1,543 Price 2O = net. Post Free (Inland) 2O/G. Post Free (Abroad), 21/6. se eee 
i. ay ° ’ - ‘ 
Profit and In aon = * am 1,000 pages. In Demy 8vo, bound in RED Cloth. p 4 
Total — : sa COMPLETE AND UP-TO-DATE PARTICULARS concerning 1,400 : ; 
bereeseene 4,318,661 .. + 263,997 Total ......... 4,318,661 .. +263,997 Mining Companies operating in all parts of the world. Gold, Diamond, a 
THE SALT UNION Silver, Copper, Tin, Iron and other Mines, Collieries, Exploration, and ‘ 
. Mining Investment Companies, arranged in alphabetical order. ' ; 
D > PARTICULARS given of each Company include the Directors and other ; 
LIABILITIES. ecember 31, 1919. ASSETS. officials, date of establishment, seat of operations, description of the property, : : . P 
Pe ce eee. Amount, Ine.ceDee, || with the purchase consideration, plant erected. or in course of csectia, ie 
e ase y results, >» reserves, de s of e: al, calls, i 8 ‘ f 
Ordinary cheat 600,000 .. aa Freehold, &c.,pro- & & and the financial position as disclosed by the latest accounts. Highest and ee 
denture ares... ,000 ., tA | perties "plant & lowest prices of the shares for the last three years, also latest price. 
ry credit 120,000 *e oe goodwilh , 2.149.228 — 171,068 Directors (3,650) and Mining and Consulting Engineers and Mine 
Conting’nees ner 645,385 .. 67,886 Steamers barges, ae S : Managers (975), their addresses, and names of the Companies with 
Insurance oo 50,000 .. = | é&e F | 92.436 which they are connected. Sener et 
Genera leeee 22,634... + 3.267) Rolling etock ras 71.598 Se adr 456 SUPPLEMENTARY INDEX of private, dormant or Companies which 
Vepreciati €.. 350,000 .. + 50,000! Furniture saee 695 ae 22 have ceased to be of public or market interest. ane ‘ ; 
loves a ‘+s. = 125,024! Stocks of salt... E CRUSHING TABLES and Outputs from the principal Gold mines are 
a . Meats Pro- ’ | toc ks of salt. see 119,580 - + 7,607 aioe ‘ aaa » » vol showing tons treated monthly, 
. Vision F iven at the commencement of the volume, 8 g 
; Profit and logs” on o t+ § 743 | ahrenuee ass sph eos results obtained, and yield per ton ; od — a, heaiuin piniiiiile 
* M101 .. — 5,319| Debit balance, &c. 12,077 .. + 7, DICTIONARY OF MINING TERMS.—An up-to-date gloss 
: wld e,&c. 12,077... + 17,352 — 
i | Invest pal me 440 mining terms. 
adn. 15,000 oe : 38/000 To be obtained from all Booksellers, or direct from oo Publishers, 
GONE Saxeksse --. 403,289... + 31,453 ER, 11-12, Clements Lane, London, F.C.4. 
2 Total —— — | “ ’ WALTER R. SKINNER, . , 
eeeecee 5,967,533 une —_—-— —--— AND “FINANCIAL TIMES,” 72, Coleman Street, London, E.C.2. 
P — 3,447) Total seeeeeee 3,967,533 oo ™ 3,447 ; — ne 
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INDIAN R > 
ts 
Assam Bengal ..../!8 weeks Jan. 31 333 2,153,489 + 18, 347 
Barsi Lt. Ry...... 45 weeks Feb. 7 1 44,700, + 2 ,6) 
sengal & N. Westrn 15 week- J Z 15,210 — a4 
Benga! Nagpur. tS weeks Feb. 7 2 15,35,000' + 8 
Bombay, Bar.& 0.1. 2? week é 2,871 | 21 68,000 +5 
Barma .......» weeks Jan. 24 1,54 oo 
Delhi Umbila Elka 22 week: | é _2 ole 200 + 
Rast Indian .. week: ‘ eo ’ 
}.IIndianPentneuis 22 week ‘ “9 4 
Madras & 8. Mahr week ll 
Bobilk'd &Kumaor week 9 4 + 
Do Lucknw-Breilly week 3 207 ‘ 
South Indian +4 week ‘ ‘ 
Sthn Punjabimnth! 1 mnt ’ 5,23 +1 
FOREIGN 
ARGENTINE 
Argentine N. E week 12,000 + 
Argentine Trans week - + 
BA. and Pacif« week t 
8B. A. Gt. Boutber . . 
B. A. Western a + 
< - 
BnoenoeAyres ‘ i 45 t 
Oentral Argen we 1-3 ' 
- 
Oordoba Centra week ? 
Entre Rive woek oC + 
Brasi] Gt. Son M + 
Gt. Wee f Brasi & + 
L601 i + 
San Pa ’ 
- + n M 
| 
4 fags a “ ? 
Aran : ‘ 
Nitrate (2 weck “ ? 
Pernvian Cory - 
Talta m J + i 
Cuban Central Wee ¢ + 
Havana Centra weeks t t + 
Onited of Havana. 76 weeks + 
Weat of Havana wet t 
Uy AYAN 
Oentral Urngnay we ad 
O.Urug.| Kast. Ex Woek j - 
O.Urug.( Nrth. Ext week + 
O.Urug. (| Weat. Ext weeks ‘ os 
Midland Uruguay. 8 mnt 3 = 
North-West Urug. 7 ] ] + 
Uruguay North mptus | ‘ 2s4ar 
A y and Gandia weeks Vi + 
Bilbao .... mut } 2 t 
Bolivar 3 mouth: Ja t 
Oolombian Nat.Riy 1 amo ; i 
Costa Rica nuoths z 2 + 
Dorado Extension 1 at - 
Egyptian Delta 16 weeks | d 12.4 
Gt.Bouthn of Spa x - 
Luternativua) ium . 
Central Amei - 
LaGiuaira&Uaraca l 
Nass): arshan 2: i 2 
Ottoman Railway 
Smyrna to Aidin 1 week | 
araguay Centra 2 Weeks . 
Piraeus-Atheus, &c, y mnths Sept ‘ Da2s5ils74+4 
Puerto Cabello, & mnth t 
Baivador ...... § woeks | - 
Santa Fe Province 
French Railways) Lmnth Jan. = 154,792 = 
Samana & Santiago, 1 mot! i i] 
Zafra and Huelva.! Lmuth 3) 112 14,12 


RAILWAY AND TRAMWAY TRAFFIC RETURNS, 


since the Government took contro! of the Rall 


No traffic returns trol of the Irish Railways as from January 


Period Ending 





Present Gross Receipts for 
Week or Month. 


age. 1919-20. | + or — 


Mile- 
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of British Railways have been issued 
The Government took over con 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 


Total Gross Receipts. 


1919-20. | +or— 


3 210 F 
13 28,600 + 
t ‘— 
5,49 845,276 + 
3,97,96,000 + 
10,175 + 
l+ 
31 + 
T+ 
172.2 + 
6,243,628 —_ 
2 
ay. + 
° 
+> 
+ 
14 r 
+ 
A 
, 
+ 
+ 
+ 
t 
275 + 
+ 
, ‘+ 
rs 
+ 
+ 
rt 
+ 
+ 
2 : 
+ 
+ 
4 4 + 
+ 
+ 
+ 
+ 
+ 
i 
2 + 
a 
Lf ‘ 
air 
; rs 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


wy 
a tarne, 


Qenadian Northern 


Qanadian Pacific 
Grand Tranok..... 





| | Present 

Period. |Ending| Mile- 

- age. 1$2 
weeks Feb. 2 588 81,° 
weeks Mar 15,582 35234 0K 

i} Week 7 3,616 #213 


Gross Receipta 
for Week. 





Re 

8,96 3) 
£.47 20 
+,55.9 

44,1°,945 
21,29, 000 
6 ; 


’ 


Total Gross Receipta. 


| + or — 1920. 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 


Name. 


Algoma Central 
Hudson Bay . 


Qanadian Northern* .. { 


Qaondian Pacific® .. 
trand Tronk...... 


Temiscouta 


White Pass & Yukon.... 12 mnths 


(a) Ponverted at the par rate of exchange. 


s 
) 





Period. Ending 





Gross. 
- lImnth De 3} $133,325 
eee 6mnth $987,238 
Linoth | De 3} $5.255,4 
12 mpths $53,253,799 
imrth Ja $13,915,900 
lmoptna $13,915.00 
lmnth Jan. 31 @1,058,50 


lmoth 


€1,028,50 
... 1mnth Dec, 31 a 





Inc. or Dec 


+o +4471 1 


1% 


A 





7,00 S§ 
33,990\Dr.1¢7 


390) Dr. 


$32,455 
$1,244,080 | — 606,345 


* Wet earnings before deducting taxes. 


Net. Inc.or Dec, 





(b) Converted at the current rate of exchange. 


Beira and Mash-) | 
Onaiand ...... | 
Mid. of W. Aust... 


OTHER COLONIAL RECEIPTs 


lmnth © 


6 muths Dec. 


New Cape Central) 6 weeks Fi 
Bhodesia Railways) Imnth (Oct 


Bhodesis Katanga!) |mnth Sept. % 


{March 13, 199 


at the o 
+ tn . atbreak of the War, 


lst, 


t 


b 


ee 


Present) Gross Receipts tor, 
| Period. |Ending | Mile- |_Week or 


onth. 


ith. | Total Gross 
ge. | _1918-19, | +or- 


“Wt | a 
16-18, | +a. 


| & ra 
} | 
} 1 é | 
} 


31 
31 
4 


Si} 1,397 


AMERICAN RAILROADS MONTHLY STATEMENTS 


Name. 


Period. Ending 


_— 


—. 


Total Becetpy 
| + or ee 
i - 1919, | +o 


ee 


Receipts for Mouth. 


1918. 


e 8 t 
Atchison Topeka mnths Dec. 3!) 17,517,187 ' . ’ 

c D ’ «mr a 7,187 4 0.119) 1 s - ; 
Baltimore and Ohio 12 mnths 3 15. 45.213 4 7 179,904,098 ¢ 15h 
Chicago and Milwaukee..'}2 mnths 31, 12536420 3408) en eenlt ee 
New York ¢ tral 2mnths 3 2 . : 

Pennsylvania .... 2 mut! 3] ? =? 
Southern Pacifi 12 muths ‘114 


Name. Period 
Anzlo-Arg weok 
B ey ‘ woek 
‘ oe iw ‘ ‘ 
( ‘ am & i ir ‘ ‘ 
Egyptian Mark - 
G asKow Corporat 

ATAmMWAYyS . yee 
Hong Kong 3 week 
Isle of Thanet Week 
Lanarkshire .. week 
Lancashire United Week 
Liver} o Corpora 

tion Tramw ays wWoer 
L.C.C. Tramway we 
Macias | til wks week 
Pernam > Trams week 
Shanghai Electri noth 


e hiectric 


Binga; 


TRAMWAY & 


Name. 


~~ 


Pe riod 


Alabama Power 1 moth 
Brazilian Traction, | enths 
re pla inmiireis) © 
Brisbane Electri 1 moth 
Britis ( imbia } putt 

Electric, &c. ....) _ 
Buenos Ayres La 

Croze Trams mut 
Burmah Elec. Trau 

waysand Licht math 
Oape Electric Tram ur 

anadian - W 

Na Gar 

ATULD AR ‘ * 

Herr ‘ Trams. 1 ganth 
Cata s Wa 

houses ° in 
Chillagoe ........ i mat 
Vities Bervice Oo... .. 


Oordoba Light, & 
Cuba Railroad 


lec. suy 


International 
Light and Power 
Kalgoorlie Electric 
Tramways ...... 


Keystone Telephone 


pp.of Victori 
Havana Elec. Rail., 1 


Light, and Power J 





6 mnths 
40 weeks 


il mouths 


} 6 mnths 


1 mnth 


La Guaira Harbour.. lmnth 

La Piata Electric 2 antl 

Lima Light, Power, } ths 
and Tramways..j “© “4 


Lisbon Eiectri 
Manila Riectric 
Railroad, &c. 


Miss iii River Pow 
Montevideo Water.. 
Para Electric....... 


Rangoon Electric 
do, 
Toronto Riy., &c.. 
United Electric T. 
Montevideo .. 
United Railroads 
of Yucatan...... 

Uta Securities 

Vera Crus Electric 

Victor.a Falls and 
Trausvaal Power 


Winnipeg Electric 


lmnth 


j i2 muths 


r lmath 
. 12 mnths 


Z2muths 


16 moths 
lmnth 
- 11 moths 


‘ 
4 mnths 


) 
$ muths 


i moth 
.2 moths 
} Quarter 
! 


jit mnths 


OTHER 


} 10 mnths Vet 





TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
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MONTHLY GROSS & NET RECEIPTS 





Present Receipts Tota! 
Ending Miie- for M Receipts 
age ‘ + r 1919-2 | +a- 
Grose $259,055 + 88,4 
June 5 \ Net 130,812 4+ 22 
. z { (eTrose fs ’ $074,000 +1 1m 
"| Net 4,88,00. + 62 98,425,000 
Ja 5 244.8 + 
ry Gross §733, + 42296+ es 
; { Net 626! + Liss 5.7% > Ble 
6lé 452 t n> Se 
} ty . t See 
{Grows ©& 175,164 Lhe# 
1 Net “i2, - S017%%— Ue 
> z dross 2.2 - ‘ 4 + se 
, iz es t 
t ross 4 oe 2% 
May f Gross é : 
2 \ Net < 
j Geroae b1 99,7 + 
Net 3 
Jan . z¢ é, Fis 3 
D> 4) § Gross $i is i 
. ‘ \ Net = 4,04 id< 6 
J An, > 22 Zo,hs ’ ‘ .s 
No wi! § Gro $379,741) y+ 183, 8,476.20 +18 
a3 U Net | 8473958 + Lee 4,344, bu + ve 
rac, 31); Gross) £22,547 + 62 458, 988) + 1 
a Net 0,07 :| =< 22 42.06, 
met. 3 204 &5, : 21,652 * 
| A Net ee le phees! tenella Ie 
ran 331) Grose] $145.c5i|¢ 13 reside 1 
— 1 Net 145,69. + 1h 
= 2 og Ct. 
7. £1ly,92:' + ale 2% 
; 23 * | 5,893) + 9, 4 as 
Ty 3, f Gross 637,119 + 2i4 589,609) pa 
\ Net 4,995 = S, ce 260 1M? 
Mar. 31 Gross 276,022; Escudus es sat 
D 2)\ § Gross) $275,004} 4 39,28 277.044 “ 
eC. 1 Net | $74,959 42,417) 957,58 - 
40! ‘ i * 
J , Gross Biset + 924) oc, geet 
=e { Net | $150,98)+ 18 Bh, . 


Dec, 31 


£25,020) + 


——: (% ys) £24,507 2 oa. , 
Jia ‘ Net 24,097 «& Los) p Ly | ro 

| ?@ross| 15.5 Los) ease ee 
Uct, 3D Net e725. 1 64e| 70,351) oe. 
Jan. 31 25 @i,467)}> 1,034] Se 


31 . 
Nov. 30 { Grom SLL Is) 40,071) LL 


Net | $401,456 — oS) 
sen, OF , ce 1F 
Feb. 26; Gros £45,259\4 6,48] 177,72 i? 
Gross $744,45¢\— 55,92") 2,765,051/— we 
Apr. KT Net | $106,586) — 52,58! 483,05 - 
; 568/+ 60,55 o a 
May 31|{ Gross, $963, ; ° oe 
Net | $200,057'4 @8,15)) -. j 
Dec. 51 Net $52,350) 18,50 gia rod se 
: j - 
Sept. 3.) Net | £219,784 | + as 


so» ant f Groas| $461,449) 4 177,72 
Nov. 30) { Net * 742 \4 44,50 >_—O 


1 4 weeks return. 


seme o! 


Ral! 
pilveo River 
~ Pref. and © 
gseter, “A 
Kuisyth and Bo 
Nottingham bu 


paaco de Porti 
pgsterD . . 
xations! of Egy 
Norsbern Bank 
“De * B's. 
Roral Bank of | 

: Insu 
\arine Insurar 

ae 


ynsolidated M 
(peng Consol 
Kremat Pulal 
Mexican Mines 
Modderfontein 

Tea anc 

3ata Kawan R 

amansare (Se 
Dimbula Tea, I 
‘ong-Landor R 
Ratangi Rubbe 
Rembia Rubbe: 

Other C 
Aberdeen Com 
Arua Santa Co 
Albion Motor 

‘leg. Pirie and 

Do D- fd. 
Albambra Cc 

\inwick Brewe 

Amaigamated ( 

Anderson-Grie 

assam Oil, Pre 

Acstra‘ian Me: 

4. W, Gamage 

Do 150,000 0 

Baldwin's 

Bedwas Narigs 

Bumingham 

Bon Marehe 

British Insul 

British Mariti 

British Tobac 

Browpton ani 

wicity .... 

Brown Barley 

California Pet 

Cammell, Lai 

Do (New Or 

Canzon Brewe 
City Gate Line 
Carke, Chapm 
Consolidated 

Baltimore 
Courtaulds. .. 
Crowe and Co, 
Davis and Tim 
D. Davis and § 
Delte Metal 
udson and Ba 
Dolphin Hotel 
Dominion Glas 
Jundee Floore 
Calboargh Am 
‘eneral and C. 

ment, Defd 
orand Hotel (¢ 
“arisons and 
Pre 


Hotel Vietoria, 






arch 13, 1920.) _ 
—_ 








‘ 


if 
i 


i 
_ oT rate % por Annum, except where 
wa | Reworked % or stated in Cash. 
— * Interim div. + Final div, 
same of Company: interim Date of | Method 
| | Pay- 
ree pinal.| ment. | Payment | 
‘ ——Rallways 
% pilao River and Cantabrian, 3) p.s.t . | Subject to tax 
ue en nnsn- | ‘ 
2 Exe Bonnybridge .----- . 4 
- xottingnall Suburban ...-++++*> 2 - 
_ - Banks. 12°, ee 
Banco de Portugal...++-+++++**: ion. | Rene aan 
pgsterD .- eeaapenrenes se?" 10 %,4 a ce 
yational of Egypt —- 174 Mar. 15) Less tax 
-— Sechere Bashins ee 8) Mar, 15 Less tex 
iio poral Banik of freland .....++++- 8 Apl. 4 Less tax 
+a. ; —... £1/2/6ps May 1) Less tax 
a u WP ncceeeeeereere® i*i . | 
' ee Mining: ection | Less tax 
j s Seliectlo . ** “* 
Bass Coamlidated Traced cesopeeeees 19 ps. Apl. 7) Less tax 
Kaan Ti en Cutie nn \/ pis Mar, 20) Less tax 
tee ii Mines of El Oro _oeeees - og Mar. 31 ro a 3/6 in £ 
ome pemaneas Bene ----""--** Y dae Apl.’ 13] Less tax 
1578 — TT 
oP and Rubber. 
mT Bata teen Rubber........+- 124 .* Se tax 
; Damansare (Selangor) Rubber.. 20%, Mar. 26, Less tax 
5 Dement Tes, Pref. ...000-20- 3%, Mar. 31) Less tax _ 
Paar Landor Rubber eae ae 10%,* Mar. 31) Less tax 6/in £ 
—— fatandl SE Sarnpecesesss rs >, Maz. 31| Less tax 6/in & 
‘tal Rembia Rubber ...... ane. 
— sheen Comb Ord.an i Def. .. 6(& bonus 5/ ps.) Less tax 
+ @- ton teats Ooo Se etceesaskh | ee os Less tax 6/in £ 
pS TE ial” a — _ 
4) ical 2%+ Apl. sess tax 
+ 1a eo het. §& pane tax 
“un Alhambra Co. ...cccccssecece os | Less tax 
' - Alnwick Brewery ..........+-+ ' | Tax free 
+ 2 Amalgamated Cotton Mills Trust 3/ p Tax free 
Anderson-Griee Co. ....-...-4 ai ee . 
1628 i naseerveesces 34%+ Mar. 3] oe 
e its Assam Oil, Pref 25 
. Lik Austra‘ian Mercantile Land... 5%,* May 4 Tax free 
a A Sore cs os ee 
: oe De 190000 Ord. ss. .s seen 10 eo a 
. Baldwin's sessevece-| 24%* Apl. 7 Tax free 
+ ao Bedwas Navigation Colliery ..... 15 % Less tax 
> AF © Birmingham Household Supply. . 15 ee Subject to tax 
+ an PN ithatstactnses cece ule and bonus 15 % 
r a British Insulated, &c., Cables 113%+ ‘ ee 
— British Maritime Trust ........ 34°, +. * 
— | British Tobacco(Australia) .... %* Apl. 1, Less tax 
— Brompton and Kensington Elec- i 
PE Ebitbstacscneses 17} * 
PTS, Brown Bayley's Steel .. ...... §% -. | Less tax 
California Petroleum, Prefd.....| 13% Apl. 1 oe 
or Cammell, Laird (Old Ord.) ...., 74% Apl. 7) Less tax 
otal Do (New Ord.).........-....6., 5% Apl. 7 Less tax 
ita Canzon Brewery, Defd. ........ 16% (& bonu)s £5 p.s.) Tax free 
City Gate Liine............0000. es ot .° 
.- a mend Os. .. . 11/6 p.s.+| May 17 
as, &c., of 
CoRR sess sesesen seen. $2p.s. Apl. 1 ee 
‘sm Y Wessiesseserccecsscsees| 4/ PSet oe | Tax free 
(Rh M00 OBE OO, ...crerseserevece) 10 % ee be 
ptriband Timmins ..... ...... 10! (bon us 17%) Tax free 
s+ ae Dele hand Bons... socccces/1 00 ps.) .. | Tax free 
In and Bato 2272°7 7 a ne 
+ Se Dein aang F a 
: minion Glass ................, 1% 'Aple ee 
ib . _/andee Plooreloth ae 10 %, , ‘ , Subject to tax 
i- Le tiubargh American Land,.,... >t Less tax 
7 ‘neral and Commercial Invest 
it Oe Meat, Ded. ss...) ADF —— - 
rrand Hotel (Greystones) ear te %, | Less tax 
nr and Crosfield, Cum { 
J. tn sant.. Se ticoees arog 6 Mar. 31) ane tax 6/in £ 
| asige Seems, ws] 1% | 3. | Tax tree 
= 2S Lasteaied erat 7. iebaseen - Mar. 19) Less tax 
i+ BS “} “ww nengudeactes STOO t ee acta 
Mhstiieetess 25 %* 
te Teed Eastern Rubber sain. ee na - 
\> ie J, : @, Defd. ......| 2/ p.s. ns 
+ La inn? Cooper and Sons (Beehive) "i ae 
ha Toke Mita an bttiasesen 2/6 p.s Tax f 
> es Moir and Sons | ax free 
j- we ia natanrants ern eee 125%! Less tax 
rT. — yfetapamaeay a . 
|, ih Lat Lynn Docks, Pref ’)"""* oye -. | Less tax 
jn oe lads —_ sss 0s. 10. iti Pe 
, Tyentine Estates. || 3 a+ \nfa- 
- s iat erp —_" 3% _ 19 
t a Lireevool hoe Rubber} 10 “%, ~ 
ae “adon and tees Esioee : 2 > ote 
+ “ Mappin and Webb, ooaren Oil, 6 % Tax free 
Metropolitan Vier’ Cum: Pref... 54 Less tax 6/ in £ 
ise Meri tan: Vickers Electrical 8 4ess tax /in 
‘um ee * 
* Do Pref... » Com, ,...,, 24% Apl. 10 ae 
; “ \rrlees, W Te e8 6 seeceeee cc. 2%, A 
+ De Northans atson, and Co |Apl. 2 ee 
if yi Pan ammo Blectric Light.\"") "9, os *° 
i+ Com... Petroleum, ac ” 
Ss De Pret (hha ee 3 a 
ware Demme tioeers. ss | ,o jApl. 1 - 
104.) Do tad pn 2Owles, Ist Pred’ 1 Api 1 —— 
5 Monee, . . ess tax 
BE Be npatt ted rich sess) GL | Less tax 
et rats rast coe os | 64) S| Leese tax 
” Stores and Agenes"** oe Tax free 
ae 
oe 
wee 
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COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


Tax free 


. 


Ol Wales Hoey tttseess | 10 | (and 
% Hotel, | (and bojnus 24%) 
wd J : Southport te tax 


Oe Pe reek Laces p's] rc. | ct | Leese tax” 
Mal Uaigg"*****sseeeresc,,.'| Bt) +e | Subject to tax 
Si Bg "Seecccecs,| St) ++ | Subject to tax 
Sa Me | | nt 
ree en chicey 6 Ap i 2B 4 ~~ 











DIVIDEND ANNOUNCEMENTS.—Continued. 


Reueieiry and Wem Brewery, | 








or % % 
: PR AS ads otaitnbdnenicce secs 73% | .. (Less tax(on account) arrea|rs) 
Simpson and McPherson, Pref.. 273 % |(on acco.unt arrears) oa +. 
Standard Property Investment.. .. | ., Less tax 7 7 
Switzer and Co. ...... 9} a Tax free 8 6 
United Dairies... ... 10* |Mar. 31 
Sree Limited pibdiae hte bien aa aia a 10 we 
estern Telegraph ............ 5/ p.s.*|Mar. . ra 
West of Scotland American In- sical Sensatsn ‘enacenes a ‘i 
ES We kbk vécwevcwesecs 5% | . 
Wheatley and Bates ............ - or 4 — com 8 ; 
William W. Nell, Ltd. .......... lot |. | 8 ss 
Winterbottom Book Cloth.) |)”. 16/p.s.t| :. | Taxtree’ Dk. ies 


T. J. Harries anp Co.—The directors recommend a@ dividend on the ordinary 
shares for the year at the rate of 7 per cent., less tax, and payment of interest at 
the rate of 5 per cent. per annum from July 26, 1902, tc February 19, 1920, upon the 
founders’ shares, free of tax ;a dividend on the deferred ordinary shares and 
founders’ shares for the year at the rate of 7 per cent., Jess tax ; a further dividend 
upon the ordinary shares for the year at the rate of 54 per cent., less tax (making 
124 per cent. for the year), and payment of half the surplus profits to the holders 


of deferred ordinary shares snd founders’ shares at the rate of 2s 2d in the &, less 
tax. 








Reports and Notices. 


We are informed by the South American Stores (Gath and Chaves) 
Limited, that a large number of holders, representing shares far in 
excess of the figure at which Harrods (Buenos Aires), Limited, have 
the right to complete the purchase of shares, have already ratified the 
agreement, which will be carried out. As, however, at the request of 
foreign sharel:olders the date for ratification has been extended to 
March 12th, this extension will apply equally to all shareholders, 
British and foreign, who have not as yet signified their acceptance, but 
may desire to do so. 

In addition to Mr C. R. W. Adeane and Captain the Hon. E. A. 
Fitzroy, M.P., Mr Stanley J. Passmore (of Messrs J. D. Langton and 
Passmore) has joined the board of Agricultural Industries, Limited. 

The Right Hon. Walter Runciman has been appointed chairman of 
the United Kingdom Temperance and General Provident Institution. 
He became a member of the board about two years ago. 

Mr Herbert James Daly, Member of Institute of Mining and 
Metallurgy, has joined the board of Hampton Properties, Limited. 

Sir Thomas Fleming Wilson has joined the board of the London 
and Scottish Assurance Corporation, Limited. 

Mr Herbert Pretty, whose first association with Huntley and 
Palmer's dates back to 1871, and who since rgo1 has been succes- 
sively assistant director and general manager, has been elected toa 
seat on the board of directors, and appointed managing director of the 
company. 





GOVERNMENT STOCKS, &c. 

COLOMBIA (CONSOLIDATED EXTERNAL DEBT).—The Council of 
Foreign Bondholders have received the March instalment of the debt 
service in respect of the half-year ending June 30, 1920. 

TURKEY.—The Council of Foreign Bondbolders communicate the 
following information with regard to the gross receipts of the Council 
of Administration of the Ottoman Public Debt on account of 
the Unified Debt and Lots Turcs:—Provisional receipts, ten 
months (March to December), 1919, {16,122,157 (paper); definitive 
receipts, ten months (March to December), 1918, £14,097,590 (paper). 
For the same period in 1913 the definitive gross receipts were 
£74,356,995 gold. Note.—The above receipts do not include interest 
on the reserve fund, Tripoli Contribution, Treasury account, &c. 

VENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—Unpaid coupon 
due January 1, 1915.—A remittance having been received in London 
from the Disconto-Gesellschaft of Berlin on account of the funds in 
their hands for payment of the above coupons, the Council of Foreign 
Bondholders invite holders thereof who have presented them for 
payment prior to January 1, 1920, to deposit them with Messrs 
Coutts and Co., 15 Lombard street, London, E.C. Provided the 
amount of coupons so deposited does not exceed the amount of the 
funds in hand, Messrs Coutts and Co. will, on and after the 29th 
inst., proceed to pay the said coupons to depositors. Unpaid coupons 
due July 1, 1914.—Unpaid July, 1914, coupons will be dealt with 
through the clearing office established under the Peace Treaty with 
Germany. British holders of these coupons who have not already 
done so should notify their claim for payment thereof out of the funds 
remitted for this purpose to the Disconto-Gesellschaft of Berlin, or 
to the Controller, Clearing Office (Enemy Debts), Cornwall House, 
London, S.E. 1.—The Council of Foreign Bondholders notify the 
receipt of a sight draft for £4,390 15s 44d, being the moiety of the 
second fortnightly instalment of the debt service payable to the 
Council in respect of the half-year ending June 30, 1920. 


BANKS, 

BANK OF AUSTRALASIA.—The Bank of Australasia announced 
on March 11th its intention to seek the authority of the proprietors to 
a capitalisation of {1,000,000 of the reserve fund. The capitalisation 
is proposed solely in order that the published capital should repre- 
sent more closely than at present the actual capital of the proprietors. 
If given effect to it would not increase the bank’s resources and would 
not affect the amount of the profit available for distribution, and 
should not, therefore, increase the actual amount distributed. 

DEN DANSKE LANDMANDSBANK.—The dividend for 1919 has been 
fixed at 12 per cent., the same as the three previous years. ae 
amount of 10 million kroner has been added to the reserves, which 
thereby have been increased to 45 million kroner. — The shareholders 
capital is unchanged—r1oo million kroner, fully paid. A branch _ 
recently been opened in Stubbekjobing (Island of Falster), an 
branches will be opened at Aabenraa, Haderslev Sonderborg, and 


Tonder as soon as the reunion with Slesvig has taken place. 



























































































cece tay ciara iil shana eats Rep eA 


25.4 ger ee 


et tee tion. 


Prag pert rem 


g j 


Bebe Sh 


#4 


ee aad 


a pager en” Moot 


Ne ae 


_—_ 


LLL 






628 THE ECONOMIST. 


(‘March 13 199 


SUMMARY OF OOMPANY PROFIT AND LOSS ACCOUNTS. 





ee Appropriati a 
Profit ppropriation. Co 
Balance) After | "Avail. |——————___——— Period faa 
Period from Pay- Dividend. am 
: able for Carried to 
Company. Ending. Last ment of Distri- . | Reserve, | Bal ni 
Account Deben- ; Ordinary, Prefce. ee! 
ture bution. Deprecia- Forward a Div. 
Interest Rate. |Amount.'Amount. tion, &o. rofit. | dent 
Banks. £ £ £ % 2 £ | & £ rtf 
Bank of Australasia .............. | Oct. 13 127 055 460,768 587,823) 18+ 360,000... 100,000, 127,823 _ ’ 
Imperial of Persia ............000. Sept.20 | 27,388 75,421 102,809 8/ pst 40,000 35,009} 27,809 TBAM8 8). 
Breweries 
AON si ccabhadnnauis pbeseniilieds Dec. 31 15,315} 71,069 86,384 15 ne 10,398 20,000 34,686 47,093 
i a Dec. 31 54,588) 184,432 239,020 cox ee 63.000 ; 90,000 10,000, 57,270 13am |S Be 
aac cadens Dee. 31 2,693] 9,995 12,689 124 2,765 4,160 3,724 2,040 1253 yy 
Canals, &c. 
London and Thames Haven Oil] Dec. 31 29,967} 59,467 89,434 10 -18,286 = 980, 17,500, 51,668 hing 
Electric Lighting and Power . . 
Automatic Telephone.............. Dec. $l 11,282; 10,060 21,342 - “* 12,000 oe 9,342 33,33] f 
Brompton & Kensington Electricity, Dec. 31 3,586} 28,362 31,948 12 20,488 2,049 8,18) 1,230 19,876 i 
South London Electric ............ Dec. 31 3,267, 35,443 38,710 6 15,600 1,809 10,500 10,810 25,238; 
Deaf it . 
Tyneside Electrical. veeoee| Jan. 31 glt} 4,534 5,349 | Per + 3,500 1,000 8494.43 | Stee 
Gas (jSdsA"’) 4 7 SH 
a a Dec. 31° | 14,168 3,667) 17,835 ;&"C 5164, - 12,671) 5,217 ¢ 
| (43 B") ed 
Hotels, Restaurants. 
Dolphin Hotel and Restaurant...... Dec. 31 942 5,604 6,546 6 2,100 1,500 2,996 4,79 § 
Prince of Wales Hotel, Southport ... Dec. 31 |Dr 2,798; 14,360) 11,562, 15 7425. 4,137) 10,072 1 
Iron, Coal, and Steel. 
North's Navigation Collieries ...... Dec. 31 1,911 185,336 187,247 20 162,000 9,000 20,247, 131115 % 
Land, Mortgage, and Financial. . 
Edinburgh ent Land Mortgage| Dec. 31 2,134; 25,415, 27,545 14 ht 14,700 4,756 5,000 3,093, 30,470 u 
River Plate Trust, Loan, &c...... Dee. 31 139,231, 275,682) 414,91° I _— , 156,000 75,000 40,000) 145,913) 284,435 rc 
Standard Property Investment Dec. 31 475 1,538 2,013 7 1470, “* 043, 13% 1 
Nitrate , - 
OW TOMATUMAl .....cccescccccccces July 31 17,213) Drlv,669 6,544 6,544) 50615 1 
Rubber, &c. : 7 
Ratanul Metate ....0...cccccseee: Sept.39 | 14,104! 10,928 25,032 30 12,000 9,000) 4,032, 5817 “ 
(2 “ 
Rembia Estates ......... pagent Sept.30 | 11,286, 15,640 26,926 ie Ord } 16,000. 10,926 6,259 |». 
United Malaysian .........ccese0: June 30 | Dr226,79\2) 45,428 Dr181,36 4 °° .* 7 Dr 152,36)6) 27,182 
Shipping. | a? 
Lamport and te ili tate eee Dec. 31 80,422) 305,044 385,466, 10 100,000 48,000  137,00¢| 100,466) 210,0% 
Shops and Stores. 
AW. dena Diane selamike Jan. 31 8.431, 84,358 92,785) 10 26,250 9,625  35,50(| 21,414, 6068 | 
RIE cnkidcsncocccsoccenes! Jan. 3 2,866, 72,784 75,650) 70} 53,597 19,792 12,500) 10,011) 54591 
Tramways _ 
Para Electric Railways .........++- Nov.30 | 35,425] 79,206 114,631) 8 50,200 19,500 43,00C) 21,951 72616 1 
Other Companies. | Jw 
Aberdeen Combworks..........+++- | Dec. 31 | 1,427| 16,590, ae,oi7|{Th Dr} 15475 2,756. 1,786 15,959 
i c ! § Ord 
| } 450 
Alex. Pirie and Sons .......... eees| Dec. Sl 41,216 105,543, 146,759 . sey 42,000 16,309 45,000 43,450) 102,501 De 
Alhambra Company ............+. Dec. 31 | 11,359] 9,510 20,869 6 4,770, 12,000 4,099) — i 
Angostura Bitters ........00+.e00. Sept. 39 592) 2604 3,196 .. oo ae 2,550 260 = est a 
Bruce, Peebles, and Co.........0. ..| Dec. 31 3,574) 47,179, 50,753 = 74 12,18 5,107 28,000 5,462, 1s, Pe 
{ ae | | - 
ies nceeaih Jan. 31 509,536 503,536 |10,/.8., | 118,082 141,825 249,629 341,170 5 py 
‘ ‘ ’ 46 Cs 
Girls’ Public Day School .......... Dec. 31 2,594; 14,050) 16,644 — * ++ 15,000 1644, 82 7. if 
Hine, Parker, and Co...........00: Jan. 31 | 14,969 27,727 42,636 124 = 10,054 2,500 17,960 12,182) 167 4 
International Cold Storage ........ Dec. 31 3,152) Dr17,130 Dr13,975 os “* Dr1 008! 12360 
John Moir and Son..........ses0e: Dec. 31 | 23,461! 20037 43,508 15 7,500 ., “ 36, ary i 
Liverpool Exchange ............+. Dec. 31 .. | 20890) 20890 33 15,000. 500 yoo ye 
BGG J. PUG cocccccececccccs Dec. 31 9,759) 42,608 52,367 7 9,800 3,500 29,090 Nad : ‘ 
Reville, Limited ......... ick: | as 65.506 65,506 123 6575) 7,851) 46,158 oem b 
I, sti anitkaewiciaieties Dec. 31 | 29,326) 248,781) 278,107 15 120,000 70,000, 64,100 23,00) fate’. 
Schill Brothers..........0s..sss00 Dec. 31 | 23,044) 44,969) 68,015 25 10,390, 8,750, 20,000 28,878) Theat 
Switzer and Co. ..........seseeee- Jan. 31 5,442' 16,962} 22,404 x 6,400 1,500 5,000 9 ~~ 


* Half-year. + Free of tax. (z) Ordinary dividend absorbed £7,000. . 





ern : . 2 

LEU AND CO.'S BANK, LIMITED, ZURICH,—After deductions and | £222,663 net, more than half of this amount being Pare 
reserves of 2,896,065f on securities and for losses on foreign exchange, | borrowing policy-holders and certificate-holders Nee than {4 ™ 
a net profit of 3,602,824f is shown forthe year 1919, excluding the, the company in small quarterly sums averaging re riod withit 
balance brought forward, as against 3,565,708f for the previous year. | total of the funds at the close of each quinquenni pe 


The board of directors proposed to pay a 6 per cent. dividend, the same | last 20 years is shown by the following table :— unt Outstasla 
as for the previous year, and to add 1,000,o00f to the reserves. The : = of 
undivided profits of 193,355f will be carried forward on new account. | in Re iey bodes 
ASSURANCE. | Total Funds. Certificate bo 
PROVIDENT ASSOCIATION OF LONDON —The business of this asso- | December Slst. £ 1,601,823 
ciation has made good progress during 1919. The total funds have| 1904...... sconceosessess EE se — 
increased during the year by £108,489, and stood at {7,059,696 at the i e,essesnsasquasese . 3,765,792 «++ 4'¢51.551 
end of 1919. It is of interest to note that payments to policyholders | 1G14..ccccccccccccccccce GSB SED coerce ae 
and certificate-holders during the year reached a record total of rrr 7,059,696 .- +e is te oe 
£428,898. In 1914 these payments amounted to £222,490. The report; REFUGE.—The report for last year shows ¢t “ ey. © 
explains that the marked increase shown in these payments is mainly branch 70,664 new policies were issued, assuring Ve sro? 


due to the natural growth of the sums payable by the company under 
its maturing contracts. Advances to policyholders and certificate- 
holders upon house property were completed during the year to the 
amount of £669,386, the total at December 31st last of all advances on 
house property being {£9,730,645. The addition for last year b 
represents the largest amount ever advanced by the company in one | the surplus was £524,239, including £210,003 a assured 
year, and is more than double the total for 1918, which was £320,537.| reversionary bonus of {1 48 per cent. on te = cat: 
The premiums for the year amounted to £459,772, as compared with | declared in respect of all with-profit policies; £2 + 0,405 0 
£413,662 for 1918, the greater part of this sum being collected in| forward. In the industrial branch the surplus ijend of Pe 
monthly payments, averaging about ros. The interest for the year | £7,645 was allocated to the shareholders. A divi oo the come 
amesuted to £303,918 gross, and after deduction of income-tax to! was declared, absorbing {22,500, The total asse 


was almost twice the new business of 1915, se " + 
numbered 38,322 for £3,663,588. The Pre arial branch 
£1,947,403, an increase of £384,081. In the its a. Thea 
premium income was £2,913, 383, an increase 0 £254,791: 
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December 31st to £ 17,384,620, representing an increase 


gnounted 08 
of £1,493:5440 ows’ FUND.—The report of the society for the year 
oe - utstanding feature of the year is the very consider- 
S sqig states that wae enunt of new business transacted. The amount 
able increase sted consisted of 5,229 policies, assuring £3,127.793. Of 
xivally compre assured with other offices the sum of £153,000, leav- 
ibis there was re assured of £2,974,793- The relative new annual 
og net ew —* £125,579: and £107,483 was received in payment 
premium — rice of annuities. The claims arising by death 
of the germane re 54 (including bonus additions). This sum is well 
jnounted to £1.29 nla for in the society's valuation—the actual 
wcbin the Se 8 per cent. of the amount allowed for. The 
dains being re of interest realised during the year on the funds 
average owt, . r cent. (subject to deduction of income-tax), showing 
was £5 08 - “ :d per cent. over the gro:s rate earned in the pre- 
ap increase 7 expenses of management and commission together 
ee (187,207, representing 12.5 per cent, of the premium 
anoanted t0 i 1057 per cent. of the total revenue. The revenue 
—_ — that the total income of the year amounted to 
acount 4 oad the total outgoings to £2,120,831, showing a surplus 
i This sum has been added to the assurance and annuity 
tenis, which at the end of the year amounted to £22,508,730. 





Commercial Reports. | 


THE CORN TRADE. 
Mark Lane, Friday Evening. 








\eather conditions during the past week were quite season- 

with a lower temperature, while farmers were able to push 

r ad with carting, ploughing, and seceding operations. There 
sas a fair attendance of buyers at market, but trade was chiefly 


regulation 
Supphes of 


fned to breadstuffs at 
generally quiet demand 
shter scale, though fair offe 

vincial markets, and 


Import 


prices, feeders being in 
native wheat were on a 
rings are reported from some of the 
1 lots met a ready sale at 6d 
pet qt, sag Ibs. lescriptions also moved off steadily at 
regulation rates, supplies consisting chiefly of Argentine and 
\ustralian grades. On c.i.f. terms fair allocations took place to 
London and U.K. out ports at established values. The Argen- 
tune crop has exceeded earlier estimates, the official outturn being 
given at 26,600,000 qrs, showing an increase of over 3,000,000 qrs 
n last season, While the movement of grain to Europe continues 
na liberal cale. Apart from adverse reports of the winter 
B crop in the United States, prospects in most producing countries 
generally favourabl has been a good demand tor 

p home-milled four, noticeably since the announcement of the official 
‘vance of igs 3d per sack, which comes into force on Monday 


“Os 
é 


ihe re 


next, though the rise in the cost of bread does not become opera 
twe unt April rath. It is expected that a corresponding in- 
tease in the price of wheat will be charged to millers, but no 


adication has vet been announced by the Royal Commission. 


\Juotations now stand at 44s 3d per sack ex mill for English 
“-R. grades, and imported 46s 3d per 280 lbs ex store. No re- 


easements of the latter occurred during the week. Shipments 
tom North America, though on a moderate scale, were slightly 
‘ager than the previous week, the increase being chiefly on U.K. 
count. Maize ; The withdrawal of Government restrictions, 
nar es of a free market, led to a resumption of private 
my in this grain, and quite a large volume of business trans- 
oulies Go and parcels afloat and for shipment at prices 

cent official inaxima. Spot trade, however, was 


“<mewhat re . all ° 

ho ee owing to scanty offerings, but the present 

ans ee : recent liberal arrivals, while 
‘ment holdings will be placed on the market at current 


a pea, wits is Quoted at S2s ex ship, while Argentine 
feward sertin ship and Sas 6d landed terms per 480 Ibs. In the 
t Argentine a peetidneahle activity was displayed, and steamers 
atly April § - ait sold at Sis, due out Sos, expected to load 
hands at he ay May 82s, while sailers afloat changed 
Coverament carhoce 798 6d, loading 82s 6d. Some half a dozen 
Parcels of dine F afloat were allocated at 7ss, T.Q. terms. 
h Trade a ebruary-March, sold, 7gs 6d to Sos per 480 
deployed arley remains practically at a standstill, and 
"8; Californian washer tendency. Native quoted at gos to 
Ibs, Sas 6q . .. , landed, per 448lbs. American malting, 
Canada Western. 8 85 American feed, 44 lbs, 78s 6d- No. 4 
Trade nominal ae Plate, Sos, landed, per 400 lbs. c.i-f. 
difornian ruled = agp easier respecting Canadian, though 
t 1038 per a8 a 4 and new crop, August-S¢ ptember, quoted 
"ular, while in } ats quiet of sale, prices being somewhat 
ss per gr, 336 Ibs ee favour as a rule. Native rules at 
“ite clipped 2&s - anadian quoted 63s, Chilian 61s, American 
Tish quoted es. al ee. 42 lbs, sold at 57s 6d to 58s; black 
‘anada festern, April: Mew’ per 320 lbs. On c.i.f. terms, No. 3 
» March-April, cog ~~ sold at s9s 6d to 58s 6d; Argentine, 
ing, toss anes o 58s 6d per 320 Ibs. Beans slow. 
Marrowiess * new winter, 95s to 100s per 532 lbs. 
English ame, 38s cwt; small blues, roos to 110s 
ome g'ish rye, new crop, o 1, 84s to 86s 
ward grain freight Pp. on rail, 54s to OS pes 504 
mete maize from «. a are firmer from the River Plate, 
Anes Were chartered { ntrol imparting a better demand, and 
May, at 18ss to Ur this grain from San Lorenzo to U.K., 
3 seats with ss more per ton since obtain- 
€ light, as numerous vessels have been 


prices 


£€ offers 


. Contines unt at 112s 6d up and 107s 6d down 
steady, quiet. A Japanese steamer was 
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fixed from Buenos Ayres to Gibraltar, Rotterdam range, April- 
May, at 180s, with Mediterranean options up to West Coast Italy, 
at 1gos per ton for heavy grain. Chartering from North America 
was On a moderate scale to Europe at limitation rates. Eastern 
markets dull, and rates easier from near Indian ports. Karachi 
fixed a steamer at 120s on deadweight basis, though subsequently 
cancelled owing to licence difficulties, while it appears doubtful 
if these figures could be repeated. Australia seeks further space 
for grain home at 150s per ton, while 210s to 220s is named for 
barley cargoes from Adelaide t, U.K. port. 

The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19 1917-18, and 
1916-17.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 





1919-1920 | 1918-1919.| 1917-1918., 1916-1917 











Betimated sales of home-grown wheat— Owts. | Owte. Cwta. Owts. 
1 week to Mar. Gi rcccccccccccccccseees| 351,429 326,789, 292,440) ee 
26 Weeks 10 MAr.6 ..seseeeeerevereeesees) 8,425,692| 8,558,391 6,907,780) 9,913,400 
katoi rninemeidiaiammceaa eae 
Average price of English wheat per e282 1 @¢4.-1 «24 s a 
GORTOEE. oc ccccccccccccccccccccccccccece]) 73 F | T 6 723 | 8 @ 
BOND cccccccccsvecccovccecceneses| WE | BR | Bw | Ws 
‘Visible supply” in U.S. centres....bush., 50,.68,000,115,529,000 —_ | 56,240,000 
SD TD. OWE cocvcceccoceccecocesesceesccs} 26,876,000, 61,891,C00 30,128,500 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1916 
to 1919 :— 





QUANTITIES SOLD, AVERAGE PRICES, 





Wheat. Barley. Oats Wheat. | Barley | Oats 

ilniaeanaiiie tata a ee } 
qrs bsh qrs bsh qrs bsh s di sedi sd 

1920, 
Feb. 28 eoe-| 89,796 4 | 39,416 4 20,150 2 72 6 | 9 1); 89 5 
Bet. ] cece 82,000 2 37,109 5 19,993 1 72 «7 97 4 | 5811 
W916 ....e.00..| 79,599 7 | 21,649 0 | 24,134 3 68 2; 556); 32 3 
1917 ......00- | 68,226 7 | 32,671 4 | K,317 3 78 0 63 7 48 7 
1918 .. .......| 68,236 6 | 29,299 6 18,098 7 72 3 | 58 5 §2 2 
| 76,250 7 | 44,508 6 18,764 6 72 6 | 62 7 48 6 





THE IRON AND COAL TRADES, 


Our Middlesbro’ correspondent’s report, dated March 11th, is 
as follows :—Pig-iron : The local ironmasters on ‘Tuesday advanced 
the prices of pig-iron, but there is very little to sell at the increased 
values. Mixed numbers East Coast hematite has been increased 
£2 per ton, making it £13 for home consumption, with 5s more 
for export to Allied countries. Cleveland No. 3 G.M.B. has been 
increased by 25s per ton, making the price £10 for home consump- 
tion, with 5s more for export to Allied countries. Manufactured 
iron and steel: The great demand and increased cost of production 
have resulted in a revised scale of prices as follows :—Steel ship 
plates, home, £22; steel ship angles, home, £21 10s; iron ship 
aigles, home, £24; 1ron bars, home, £24; steels rails, home, £21, 
net. Iron ore: Tonnage is a little more plentiful, and several 
steamers have recently been chartered. The f.o.b. prices, however, 
are increasing, and best Bilbao Rubio is to-day quoted 51s c.i.f. 
Tees on 17s freight basis. For forward delivery higher prices are 
asked. 





Our Glasgow correspondent (writing on Thursday) says :—The 
outstanding features in iron and steel trade connections this week 
are the continued stiffening of values for all manufactures, and the 
further evidence, on every hand forthcoming, of the inability of 
producers to cope adequately with the home and export demand 
for material in the market. As expected, quotations for all descrip- 
ticns of steel were advanced, as from Monday, by roughly 4os a 
ton, making boiler plates £28 10s, ship plates 4 in and up, £24; 
under 4 in to %& in, £29 10s; under »& in. to § in, £31; angles, 
&c., £23 108; small flats, rounds and squares, £26; forging blooms 
and slabs, £25 15s—all net—per ton, delivered consumers’ siding on 
nearest railway station, with extras and conditions as at preent. 
Steel works are months behind in their executions, have contracts 
unfaced that will keep them going to the end of the year, and 
several are absolutely declining to accept more engagements. Thin 
(black) sheet makers are commonly naming {£60 a ton for the 
narrowest sizes, and are doing nothing to speak of in galvanised 
qualities, prices being prohibitive. At the various works in the 
district all the rolling mills and other plant are running to their 
full capacities. Inquiries for new boats are not as general as 
they were recently, for the sufficient reason that for building a 
10,000 tons steamer, which used to cost under £10 a ton, £40 a ton 
is now asked, and it is said has been more than once paid. Pig- 
iron is harder in tendency, and there is talk of measures having 
been taken to add to the number of furnaces in blast in Scotland. 
Bar iron is in active request, nearly wholly on home account, and 
the basis rate for crown quality is now £24 per ton. Some con- 
sumers have been obliged to buy bars from America; but all opera- 
tions of this kind are kept down. Coals strong and scarce. The 
entire outputs at the moment are practically reserved for home 
uses, and they don’t suffice, especially for industrial wants, which 
are still growing. 





Our Sheffield correspondent writes :—Steel makers have now 
advised their new prices, which show an all-round adv ance on 
ingots, billets, rods and various finished materials. These advances 
were already discounted, as new buyers have only been able to 
place orders at a premium of from £1 to £3 above the old minima, 
The advances on common irons are expected to be 12s 6d and 163s, 
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and on hematite 40s, but definite advices of these have not yet been 
issued. Quotations were withdrawn a fortnight ago, and new 
business has been booked, subject to su h advances as should be 
decided upon. Steel makers are overwhelmed with orders in the 
basic department, and the supply of certain kinds is said to be 
less than a tenth of the demand. Order books are closed as regards 
sheets and plates, which are unprocurable. The mills are working 
fairly well, but there is not enough of this plant, and slow transport 
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there being evidence of this at the Liverpool sa] 


that Continental houses are not buying the 
far as one can ascertain Germany is showing little 











The position of crossbreds has not shown much ¢ 


hange an 
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wi Wide fluctua 


at the Bradford sale on Wednesday. The demand wd Week a vyptian cotto 
factory for s6’s and 58's. There is no further set-back Pi ts sexandtia are 
and coarse qualities, and there is a splendid opening a4 Medin~ ~ to t 
can find an outlet for the latter. Many people T those 5; eel 
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are greatly SUID ig ygreement W? 
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on the railwavs and delays at docks accentuate the difficulties of purchase medium and coarse qualities. These Wools are - nope is now TA 
n ) aliwe all 7 ° ™ . - ~ Ty: . , . . : : e 
the situation. The state of the exchange is holding back a lot] ordinarily cheap ¢ mpared with merinos, and are the .. ined. After 
of business from European Allies. Nevertheless, France, Belgium, | qualities which can be bought to-day at anything like thy. or, legitimate 
ind Italy are buying considerably of iron and steel material, not- | trinsic worth. uy vivet freelY. 
withstanding its excessive cost. India is becoming a big 
iver of British iron and steel, and the United States has 
lately placed in this country the largest orders ever re THE COTTON TRADE. or 
rded for the most expensive special steels. The steel works 
3 a whole are running at full pressure. File and small tool : — eet : 
a _a ‘ _ . we nals e = oe are « ; ee 4 ne by German LIVERPOOL OFFICIAL Ql OTATIONS~— March 5, 1920, 
makers are overwhelmed with business formerly done by German scsi . 
The cutlery branches could quadruple their sales if it were possible sk a é ig ne The positi« 
1 ‘ ‘ . —_ } nec +e . ow, sS - = a i _ 
to obtain the stampings and forgings, which constitute the raw 2 = = moi Sama Pe ach seed 
material of their trade. _The I nited St ites is in the market for Descriptions. . - = : e eenaal iain supplies 
the best qualities Sheffield cutlery. Tungsten, f use in high- 631638 'S 3 ' Sb Bd é¢'a% eae 
ac 1 «of | ; he t ly called fox and the makers can Scar©r¢ ely 2 wn 35 = a vs o &% a 3 35 the wh 
speed ste ‘ty As being e€ ened 5 r, and th = gpa “0 Big Aim SOlE 5 ob: Aaa 
produce the necessary supplies to meet the situation. The suspen- s 1 of the - 
iD f exports has made comparatively little impression on inland pl 09,000 
Ce Bee ee Mr ee eeceeinee Rae Males ih American, eialalaa aialalaiau, 
uppies, D t re jurrements ior inausiria purp ses oe peen : Sea Island............per lb. a ami! nmi 2m! nm! am! bm! nm! nm ti « hors 
an increased scale lately. Railway companies are 5 rene 5 4 | Florida dit00...seeeeeeseeees oe BM! nm) OM! om! OM! pm) om) nmi a. mate last 
larger tonnage, but their stocks are below normal. use coal 
erchants could deal with a larger tonnage than they are receiving Ord G Op m MiG4GM MF Go Lu Gm golly But 
Coss epee oe oe. sii R S % Varkshicn hard AMEPICAD ..cccccescvecceees 2165 2265 2595 2915 S115 5415 1566 1721 1871 2¢9 28 ge ab 
urrent prices per ton at pits are est Houul oTKSniTe Maras, 
2908 6d tto. Derbvshis steal bbles, 27s 6d to 28s; stean Brasijian. MidMF gp, GF Gd, Foe wp Pr. Ga Meh 
it - ‘ t Xe ) } 1 22 ( t 245 2 Pernambuco, £6,....cccesees ee 2590 3449 3540 ee «+ 1680 1880 as 2475 28% 3 Wil 
5 ' 4 ‘ e . ‘ . 6 Cs . Ka Paraiba eee eeeeeeeseeerese #8 2590 3440 5540 ee * 1680 1680 ee tL net 
Mal Si I tO 2X , 535 *O 535 AUS OS | MMCCO veveceserevesererees oe 2090 54405540 2. ++ 16801880 ., ye SS” wl 
to 30s 6d MOBBOTO, BCs... .+erereeesers oe 2090 34405540 .. ++ 16801880 ,, aE” — 
CBIR ...ceececesecececesess| oe 2990 3440 5540 .. ++ 16801880 ., gab” 
ee Maranpham eee eeeeeeeeeee 8f 2590 3440 3540 * ** 168. 1880 ae 275 ES dicati 
Brown See ee eee ereeerereee +e ee nmi 7550 7850 £050 ee 2029 2626 oa ; . f 
THE WOOL TRADE. Upper ....cccccesescscsceoee, oo | oe mun! 65506900700) ., 18962517 - .. & £. 
est Indian—Sealsiand.... .. «+ ,., nmi = ; oo | os ME alae gt 
Peruvian—Rough .....+..++ oo «2 «. 455 S500. 4. | .. SD 1 at gen 
hiir I corres} lent Writing n Thursday. savs: Sales Ditto Mod. Rough eececece! co ** 3750 415C 4400 .. ee 2550 2950 . & ex-mill val 
1 , aemaiail Sa, ia ND Ditto Bmooth ......+.+0++ oe 3590 3890 4190 44405590 1780 1880 2030 2759 WUE Se 
—— = at 11 P ; in Bradford have established a Ditto Bea Island.......... «. «+. .. mminml .. ,, Bw a} y-August. 
oher level for merinos \t the Bradford sale vesterday good African, Bast, &0, .......++. 3400 3500 3900 4900 5209 5400 1950 1990 2070 2540 mR arket nas bex 
ls of this description showed an advance on last London parity r average 
from « to 714 per cent. With another London series bs ae 8 Oa, . GF ror G4. FG Fae 8" ver Gd Pas sw Gils m spot, ¢ 
a QUil S 4 /2 | i il. i A a uel 4OlLU i i us 4 ildilln~ urat— ac inn tee =a 2460 2 5 = 1546 na : P 
n Monday, the trade is not taking this indication as final, but ‘4 ~—« Broach °. 2335 23602385 2410 2960 1396 142] 147] BUR has eased 


in the meantime topmakers are holding very firmly to their quota- 
tions, and the tendency may be called strong. The improvement 
in the New York exchange has removed some of the advantage re- 
ently held by American users, but they are still in a relatively 
favourable position for buying. Fine crossbred tops are in much 
the same position as merinos, and a better feeling is developing 
regarding medium and low crossbreds, though the increase of busi- 
ness is not yet sufficient to warrant any change in quotations. As 
regards English wools, fine sorts meet with a fairly ready sale at 
firm prices, but deep wools are dragging. Sales of alpaca have 
been confined to a few bales of inferiors, and little 


interest is 
hown in mohair 





COLONIAL WOOL. 
FROM A CORRESPONDENT 
There is still a good deal of strength in the wool market. the | 
position of the raw material being a cause ol Surprise t everyone 


nterested in it. On all hands there is observable a strong. steady 

s « . oe 
all for merinos. Prices are well maintained; indeed, they have | 
: : 


shown a slight advance compared with the close of the last London 
les. The keen buying attitude of the Continent is a matter for 
urprise, this section exerting a very great influence on val 
his was seen at the recent Liverpool sales. France may not be | 
exactly the main factor in forcing values, but that section of the 
trade is certainly largely responsible for the level to which meri: 
have attained. There were indications at the beginning of the veaz 
that high-water mark had been reached, but since that time further 
records have been touched for merinos, and it only needs America 
to continue to buy to see even last series’ record prices exceeded for 
the choicest descriptions. For many reasons that is not to be 
desired, but with the rate of exchange greatly in their favour. 
American firms can afford to pay what seem to be absurd prices 
ind yet obtain wool which can be turned to profitable account. The 
fact is often lost sight of that super Victorian merinos are not made 
up of a mixture of wool and vegetable matter. Whoever buys them 
s securing all wool, which means that, besides the avoidance of 
loss of weight through the presence of objectionable elements, the 
wool not needing carbonising retains its maximum spinning pro- 
perty, the final result being that a very superior finished piece is 
obtained. Another important point to observe is the recent recovery 
in medium merinos, the French trade having again come into the 
market for these in a very marked way. The rise in the rate of 
exchange greatly curtailed their operations last December, this 
leading to the depreciation in prices which then took place, but 
during the past month French dry combed tops have sold very 
readily to Bradford and ather buyers, and this has been followed 
by further operations in wool on French account on a large scale. 
All these wools have easily recovered 10 per cent. from the lowest 
point of last December, and unless the writer is greatly mistaken 
the French buyers will again be active during the next series of 
sales, which begin on Monday. The writer cannot see much chance 
of merinos being cheaper, although there is no justification for 
higher values. Merinos are dear enough for all commercial pur- 
poses; in fact, it would be a good thing for everybody if merinos 
and fine crossbreds declined 25 per cent., and so helped to ease 
the financial situation. 
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M, Ginned Bhown ++ 1879 1979 2054/2129 2179 2229 241 1316 1391 1803 Ue efined cotton 
M. Ginned Oomra, No, 1.. 1885 1985 2060 2135 2185 2255 1247 13221397 1609 aintained, th 
M, Ginned Khandeish.... .. 1955 2010'2i85 2155 2165 1197 1274147 110 { 
M, Ginned Comptah......2)10 .. 2260 .. 142) 


- 5 ‘ ’ 


M, Ginned Bengal.......... 1475 1575 1650/1725 1775 1825 1008 10651170 1635160" JS cman’, ane 
M. Ginned Soinde .,...,.... 1457 1557 1632)4707 1757 180 


Manivelly ........ccsccceess 238520102435 .. .. | o» | 14711496, .. 20ms 
Madras, Western . 


Ooconmada, Red.....ccccccss 
Mu. Ginned Coconada, Red. - Fr. 2055) oe | 


10901182 .. 6828 BR ctton and oth 





eeeees 2185 2210 2235'2260 . 


o> |1396 142]... .. B- 
Fr. 2010)... | .. : ” 


1396 .. | oe = 
a -- |1421 .. | .. 2 - RIDE, 


MANCHESTER, March «1. 
sections of the market has been of small dime a 
ns, and the quieter tone has been more pronounced tha # Sas 
week. Buyers are convim ed that some advantage can be gar. — 


. 2s 


Business in all 


by operating sparingly, and bearish sentiment is increasing. We a 
fluctuations have occurred in American cotton rates, the tenses ah 2 
ing towards lower values. Manufacturers of piece goods a rr : 
not sold the production of the looms. S$ fair orders have 4 sib os 
booked for China, but other outlets have only given retail supet apr sf - 


aa to fabrics 
here has not been very much activity in home trade lam 


Makers have held firmly to quotations, but some sellers are get ‘ea hehe 
more prepared to consider offers. A restricted business hast bee 
spired in American and Egyptian yarns for home consumpie + with & 

and prices have been more irregular when tested. <A smaller @ re now « 
ver has taken place in shipping yarns. a 
(l.) Comparative Statement of the Cotton Trade. __ a 

—__—__ —E — —- . th 


Previous Weeks in x. 





Price,! 

on. Price, Price,| Price [Price Fe 
ll, | Mar. Feb, | Feb.| Feb . 
1920. | 4. | 2. 19, | 2 


| i 








et = a d | ‘ 
12! * 
Raw Cotton—Fully Mid. American. .per Ib | 29°10 30 85 | 322 14} 98 
_ Sakeliaridis Fully Fair | : 
Egyptian ........scceseceseeeses sper lb | 85°50 | 85°50 | 96:00 
Warns—352's twist ......cccccececesessperib| 62 | 6’) 62 
— 0's welt .......cccccccccces perio, 573 | 573) 57 
— 60's twist (Egyptian) ........perib| 142 | 142 ° 
is 
$2-in. Printers, 116 yds, 16 by 16, 32's and 60's 99 
52-in.Bhirtings, 75 yds, 19 by 19, 32's and 40's $2 
58-in. ditto, 58 yds, 18 by 16, 10 Ibs.......... 52 
59-in. ditto. 374 yde. 16 by 15. 83 Ibs ..... ooo MO 





onoom 
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(I) Compared with Previous Years. __— 

lprice,| Corresponding dates 2 

Mar. | . a * 

| dos | 1919 | 1918. asit.| we)” 

—|— i 

oe a4) rt 
| a | a |e | ic! pet) Be very 6 

Raw Cotton—Fully Mid.American..per Ib, 29°10 | 1610 , 2408 ins really post. 

Good Fair | % 











Sakellaridis Full 
Egyptian Se ricotta 85°50 27:09 300 1 | ine pric 
Yarne—32's swist phinteslae 62 | 26 | 41% i Wy. Jute 
a= 40's welt coccceccccccccccces oer ID 57 264 a if S Week, 
— G's twist (Hgyptian) ........perib) 142 | 65. | 4% als wt Be SUGaR 
$2-in, Printers, 116 yds, 16 by 16, 32’s and 50's t ‘ited tray 
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EGYPTIAN COTTON. 
continued to take place this week in 


; : ave ss 
1 Wide foctustions es in Liverpool. The recent troubles in 
lite ¢ gyptial: ee being straightened out. A telegram has been 


Mite ajexandnia ~ effect that brokers have decided to maintain the 
¢ Ye eceived 10 ith regard to the control of prices, Fluctuations each 
SUIprise agreement ted to 2} dollars maximum/minimum, As it is probable 
bo, AE cay ae limi nt control will continue until the end of this season, 
Ositicg . Mm that the = ther more confidence in current rates being main- 
js now Ta recent violent speculation in the article, how- 


the oi, wained. After the rather nervous as to entering the 


their or, legitimate traders are 
ma parket freely. 
na 


QILSEEDS AND VEGETABLE OILS. 


———— 
(FROM OUR CORRESPONDENT.) 

neces wt. nosition with 1¢ rard to linseed supplies is mu h easier, and 

ae is still scarce, there are signs of 


nad iY Y 
and neal 


ty i och seed on $j ot 











; ec ahead, both in the immediate future and for pos- 
— } supplies aneaqa, : . . 
oh: » the whole season. ‘The preliminary official estimate of the 
cs: 1» has just been issue > figure given— 
BCR: 4 of the Argentine » has just been issued, the fig r 
— alae, Seagenl much better than was reckoned on a 
1,000,001 on : ; 
at, . nd 3s per cent. better than the preliminary 
nth or SO afO, al . : 
am) Sa « os : et the United States wilt be a big pur- 
Gia mate last vea ( { ; 
But there ap] to be a reasonable chance of a large 
O otNay ere curls being left for Europe and for the United King- 
table surplus bell ; te ' as 
we th t he Indian crop, upon which English 
ia Wee as s 5 
MPP gy lerable extent. The spot price of 
25 : : 
an i holders show more disposition 
47 ‘ 1 noia i V mor 11S} L110) 
m5 5S | ard 1 t 35 has been accepted for April 
25 SE a diffe: (S less than the spot value—a pretty 
ee ; - } nion as to the future. Indian 
wef is beginning { pe of current transactions, 
ole a in ing t | February-March loading. 
wo asding the oil product et has been subject to fluctua- 
‘ garc ng ine < 7 aoe : ? an . 
-l.8 wens. but generally it is firm, with quotations on a lower le\ 
-. OE she ex-mill value being round £121 to £122 per ton spot and £115 
Te av-Au rust. (Cotton has remained weak, and the tone of tl 
ian | warket nas been decidedly flat, with values still on the d ywn-grade : 
raverage quality | tian being worth no more than £26 per 
ver Gite a m spot, and B ew crop) £20 at Hull on Tuesday. 
sistem has eased off in thy, crude being down £3 per ton. 
1803 16) Refined cotton oi! has not suffered so much, late values being about 
15g eae aintained. the demand f these for edible and soapmaking pur- 
mes ses being fairly « () kes generally are in poor 
+3 jest and thou cake is firm, and values sustained, 
) 1633 168317 ang Wour i i i Hrim, n a 
‘ ) . ] Wer 
} .. and other kinds are easy and lower. 
200 ws 
.. We 5 ee 
2165 .. 
— EIDE, LEATHER, AND ALLIED TRADES. 
ha BY OUR OWN IRRESPONDENT.) 
mall dime 
; he hide position is st rather uncertain, following on th 
d than iz ‘ae BIG posi : ] i Lthel un Tlalll, i i i ue 
) be gain ling of control, but on 1 whole tanners seem inclined to follow 
sing. Wie the appeal of the Federation not to rush prices up. At Thursday’s 
he tendeset ues in Bermondsey pri x hides remained steady at 17 
sid 4} = . 1 . ‘ 
goods bare 2d, the One except being one class of heavv seconds, which 
s have bes 1 at 174d. Cows, } r, advanced '4d-1'%d, and calf 4d 
ail supper. a per Ib above last figures. Wools, however, showed a decid: 
o op of ad-25 ad each. fell; ers being tired of fol] ot 
ade fabne <-> 44 each, 1 ngers being tirec I following i 
ancin Y el ; “1 
are gett: vancing market. Foreign hides are quiet, as tanners will not 
s has trass oy at holders figures; salted S.A. hides were quoted very high 
onsumpuc ~ Ststol Fair on Wednesday last. Chicago cables the market as 
maller tai “et, With G0-1b packers now offering at 37 cents. Buffs are firmer, 


d are now offering - ; one : 
—_ ae ofering at 22 cents., with light cows at 3s cents. An 








waren ha has nlanaat - 4 . 
ade at see been placed on the export French hides and skins, 
—— fe. > 2 Jast Paris sales having anticipated this. The turnover 

' S# leather has been smaller; consumers are not at all inclined 
eks in 19%. » Day recen a , msu ners a 1 rn a t Cillb 

:' fered Tas advances, and will only buy where inducements are 
Pe ~~ aeneee, however, feel confident as to the strength of the 
ln 8 - and are not unduly pushing sales. Curriers are not big 
bt? le Nets of rough dressing Jeather he demand f finished 
—|— ods shows al g leather, as the demand for finished 

ase oe ; distinct sign of decline. . 
+4 tain ps mutts are finding orders far more difficult to 
m0 | 9000 82 uy Short ti those who turn out high-class goods appear to be 

2» OD 'r » le <i ° 7 h , 

a 2m... siaiie imé is already being worked in some places. Travel- 

| sq § * €00ds makers are fil of edie ie : lee ; 
yin & "C8 t0 cover hich < ‘ull of orders, and have lately advanced 
alsa! *ritish exports i Costs of material and labour. The value of 
0 3% er » Lines = ay ather footwear for January-February amounts 
4 5a! (> 48 against 44> 032 for same period of last year. 
om 68! —_—_—_— 
— ND COLONIAL PRODUCE MARKETS. 
dates it ee i 
ng There w Mincing Lane, Friday, March 12. 
—— 16 Meteo 45 No marked feature to record in most markets regardin 
7, | 1B sgh ents during the week : mo . 


trade in a general sense proceeding 


“2 a quiet t 
One, ; 
€ directions tendency of prices proved 


and in som 


a= | 


— een a~\ e 


“‘aker under | 
by ac Ral 
iS Nery firm nae aectont support. Cocoa, however, continued 
silly good qualities canes buying ensued, largely confined to 
“TOP in pri ",, “mongst fibres, Manila hemp suffered a sharp 


ard positions, and trade moved very 
with Hessians and twills quite neglected 
limited 4p atket unaltered 

S$ occurred j 
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lowly Pecting forw 
tie’ Ute rather featureless, 
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MN grocery account, while only very 
n free lots at barely late quotations. 
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American granulated, spot, sold, 120s , white Java quoted 118s to 
118s 6d; Mauritius, 117s; fine white Mozambique, 119s; crystallised 
West India ranges from 100s to 106s. 

COFFEE.—There was a fair amount of business put through during 
the week, and general stability was again apparent, but the better 
grades continue to absorb chief attention. Good bold Mysore sold, 
1758; Neligherry, 176s 6d; Uganda, 152s to 155s 6d. The terminal 
market is very steady, but quiet. 

COCOA.—In public sale 15,200 bags were brought forward, and with 
a fair inquiry, largely centred upon the better qualities, 5,000 bags 
changed hands at generally firm rates. British West India advanced 
from 2s to 48 per cwt, but Ceylon ruled only steady. Good to fine 
red Trinidad sold, 144s to 146s; Grenada, 1348 to 137s 6d. Cocoa 
butter sold, 2s 11d. a 

TEA.—Indian sales totalled 38,800 packages, and Ceylon 10,200 
packages. There was good competition for all the finer samples at 
recent prices, but common and thin liquoring sorts ruled barely steady 
while attended by some irregularity. 

RICE continued in active support, with comparatively small allot- 
ments. bran moves off quietly, also Rangoon beans. 

SPICE .—-Pepper quiet and rates easy. Fair black Singapore, spot, 
sellers, ro4d; afloat, steamer, sold, 103d; February-April, rogd; 
March-May, to4d; Aleppy, spot, 1ogd, sellers; Tellicherry, 1s 1d; 
white Singapore, 1s 43d; Muntok, 1s 54d. Zanzibar cloves, spot, 
2s 74d; pimento, 6d. Tapioca slow. Fair flake, spot, 4d; ditto, 
April-May steamer, 38s. Penang seed pearl, spot, 41s for fair 
quality. Sago flour, spot, sold, 30s 6d. Farina, ditto, 37s 6d 
Desiccated coconut quite neglected 

JUTE quiet, but generally steady, and chief interest this week was 
for distant shipments of native first marks. Some present crop ¢ 
native firsts assortment actuals, March-April, steamer, sold, £68; subs 
ditto, £62; and lightning assortment, old crop, spot, Hamburg, at 
#58. Gunnies more or less nominal, and trade almost at a standstill 
| HEMP.-—Market quiet, and easier on pressure to sell forward posi 
| tions of Manila. J grade, February-April, quoted £73 19s; March- 
| May, sold, {70; April-June, {70 10s to {69 and £68; and June- 
| August, at 68. New Zealand dull 
| SHELLAC.-- Market very unsettled, and actual trade limited. T.N 
| May, sold from 670s to 650s, €8os, 640s 





’ 
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COPRA.—Market dull. F.M_.S., Straits, March-May, London, sold, 
£70 to {68 10s; F.M., ditto, {69 to £68; F.M.S., ditto, March-May, 
Rotterdam, {¢9 to £68, and Antwerp at £68. Palm kernels, March 
May, sold, £47 1osand £47 5s 

MENTEOL.—Spot sold, 65s: Japanese peppermint oil, 148 9d 
aniseed, sellers, 5s 6d; slab camphor, spot, sold, 17s od 

EGG PRODUCTS remain very quiet, and prices in some cases ruled 
weaker. 

RUBBER steady, but trade proceeded rather slowly. Plantation 

t + . + ; - 
crepe, spot, sold, 2s 64d to 2s 63d and 2s 64d ; April, 2s 7}d to 2s 64d ; 

April-June, 2s 7d; July-December, 2s 83d to 2s 84d. Sheet, spot, 

1 , aa a + 

sold, 2s.7d to 2s 6fd. Fine hard Para, spot, 2s 54d. 
| TALLOW.— Messrs Colchesters and Woolner write on March roth: 

The tallow market has been quiet during the week, with unchanged 

juiet g ek 
| spot prices. There were no auctions to-day. While sellers are un 
| f ; 
i 
| 
| 


willing to meet the position it is useless printing catalogues 
Quotations are Australian mutton: Fine, 110s; good to fair, 
107s 6d to 105s; dull to dark, rors to 97s; hard, 1o8s. Australian 
beef: Fine, 110s; good to fair, 107s to 105s; dull to dark, 97s to 95s ; 
sweet, II5s. Present shipment from Aystralasia: Mutton, fair 
coloured, 48 degs., none; mixed, 434, c.if., London, nominal. The 
market letter is unchanged. Town tallow, 95s per cwt. Rough fat, 
per 8 lbs, 1s 10d to 2s 6d; melted stuff, 78s per cwt. Quotations are :— 
Town: 94s, net cash, naked, ex works. Country, frail casks, 93s; 
home melted, shipping casks, net, f.o.b., good coloured, none; fair 
| to dull, 95s to 93s. Bone fat: 
85s; melted stuff, 84s, f.o.b 


White,none; pale, 90s; benzine 


METROPOLITAN CATTLE.— Marcu 11. 


British Animals, Beasts, per cwt; to sink the offal, 
Sheep, per stone & Ibs, pius value of skin. 


s a sd | a @ 
Beasts, Super Grade .. 78 0 to 83 0 BROW cccvccacecccoescecsecscass WO O 
Do Ist 0 oo ae © 8 ee ee 
Do 2nd es «« 69 O 77 6 
Do 3rd 88 »- £0 0 72 0 
LONDON POTATO MARKETS,— Marcu rr. 
Per Cwt, Per Cwt. 
a | S s 4d s @ 
King Edwards......6. 16 0t0 16 6 Arran Chitl..c<cccosces 1S 6 tO 14 
British Queen........ 15 0 15 6 GED dcccicacaweie 12 6 13 6 





THE BANK OF TAIWAN, LIMITED. 


Incorporated by te Special Charter cf ihe Imperial Fapanese Government, 1899. 

























Capital Subscribed e - e ° Y60,900,000 
Capital Paid Up - - . ~ Y37,500,000 
Reserve - - - . - Y8,210,000 


Head Office - - TAIPEH, FORMOSA. 
London Office + - 58 OLD BROAD ST., E.C.2 


Brancues: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, Moji, 
New York, Osaka, Semarang, Shanghai, Singapore, Soerabaya, 
Swatow, Tainan, Tokyo, Yokohama, Xc., &c., and Correspon- 
dents in every principal town in the World. — 
The Bank is incorporated by Special Charter of the Imperial Japanese 
Government, and is authorised to issue its own notes In FE ormosa, con- 
ducts general Banking Exchange Business, undertakes Trust Business, 
and acts as Business Agents for other Banks. Special facilities are 
available for Exchange Business on Japan, China, India, Straits 
Settlements, Dutch East Indies and France, where the Bank has special 
working arrangements with Cox & Co. (France) Ltd. ae are 
received for fixed periods on terms which may be ascertained on 
application. 
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Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 








« e d INDIA-RUBBER—Ih-—s € 8 a PROVISIONS— s ded 
. LONDON, Faerpay : , . . 4 d 2 «¢ > ne, hard, spot 2 § 0 0 Butter—per cwt.— SPICES. 
: : « COCOA-duty4dplbs ds ¢ COCHINEAL—perlb 2.0 35 © Phatet on crepe 2 ef ov Australian L ap g sare ee We. 
; Trinidad, per cwt 138 0146 0 DRUGS tee & lantation —o * + x nga Y i 
8 Grana + 0 ¢ Aloes, fine E.T., p. cwt 152 INDIGO—per ~~ “ Bacon, sngd.—Irish..200 0 0 0 wees — 
Cey al Cape, good to =) Bengal, good red vio dt Sale Danis! 192 0 
: f ; Guaye : Balsam Per per lb 25 : 24 i . a ie i +7 = é Canadian 187 D 0 = ae ‘ 
} 4 Bahia, finest 1X0 0 v v Capivi : 4 5 € Mid. ord. vio. to goud 11 le American 184 619 0 innamon ~lst x 
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THE PROVIDENT ASSOCIATION 


OF LONDON, Limited. 
| PROVIDENT HOUSE, BISHOPSGATE, LONDON, E.C.2. 


: FOUNDED 1877. 
Authorised by Act of Parliament, Intituled Provident Association of London Act, 1910. 


fT 


INVESTED FUNDS EXCEED 
7 MILLIONS. 


otal Advances upon ‘House. Property to Policy-holders and Certificate-holders 


£9,730,645. 


PROVIDENT HOUSE, Ww. W. BENHAM, | A Be. 
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BISHOPSGATE, LONDON, E.C.2. J. J. GREEN, 9%" 
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——— sc URANCE COMPANY 
REFUGE ASSURANCE 


Chief Office: OXFORD DT., 





MANCHESTER. 









7 2 + December 3ist, 1919. 
For the year ending aber 
NNUAL INCOME EXCEEDS £5,400,000. 
me SSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30.000.000. 







in ExpowMENT ASSURANCE POLICY 
gill enable your family to redeem the 


mortgage on your house 1 
ill enable you to pay it yours: If if you 


we INSURE WITH THE 
Prudential Assurance Co., Ltd, 


BRITANNIC 
ASSURANCE 6CO., LTD. 


(Estd. 1866). 
Income £2,000,000. Total Funds £5,260,000. 
inet Tota! Claims Paid £14,000,000. 
lasses of Life Assurance business trans- 
— Attractive Up-to-date Tables. 
Chief Offices :—Broad Street Corner, BIRMINGHAM. 
—————————— 


ONDON AND MANCHESTER 
ASSURANCE Co., Lrp., 50 Finsbury equare, 
Landon, E.C.2. Premiom Income exceeds £1,000,000. 
Funds exceed £2,000,000. Claims paid exceed 
5,000,000. Annual Reports and Prospectuses can 
ve obwained on application 


you die, and 
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‘Tue Financier. 
of New York. 


ESTABLISHED FIFTY-FIVE YEARS. 


Saner Politics 
or Revolution. 


| By LEONARD J. REID, M.A. 


Published on the First and 
Fifteenth of each Month. 


| PRESS OPINIONS. 


* studiously moderate.""-—Economist. 
‘Sane and thoughtful writing.”"—Daily News. 
_ ‘His indictment of the criminal folly of Bolshevism 
is most effective.'"—Morning Post. 
‘ ‘ ; ‘*A sound and rational contribution to political 
The American banking paper with the controversy. . . . We recommend every think- 
largest circulation. ‘ng politician to read it."—Saturday Review. 


, . 7 le plea f N i ism.” 
Subscribed to and read in banks from An able plea tet'0 Quet Hew ee 
coast to coast. ‘*To unsettled and troubled Liberals we would 
heartily commend it. It is a finely suggestive dis- 
cussion of certain vexing questions with the solution 
tvyhereof Liberalism is vitally concerned."’ 
Liverpool Datly Post, 


Carries the advertisements of the pro- 
gressive banking institutions of the world. 


The best medium for foreign financial 
houses desiring to reach the banking 


interests of America. Crown 8vo. 6/6 net. 


Subscription $6.00 per annum. 


LONGMANS, GREEN & CO., 


128, Broapway, New York. 39 Paternoster Row, London, E.C. 








GOVERNMENT of the 
FRENCH REPUBLIC 


FIVE PER 





ISSUE OF 


CENT BONDS (1920) 


AT PAR 





REPAYABLE in 60 years at the rate of 150 frarcs per 100 francs of capital by means of HALF-YEARLY DRAWINGS, 


which will take place on the 16th MARC 


the 16th SEPTEMBER, 1920 


H and the 16th SEPTEMBER of each year, the FIRST DRAWING to be made on 


pune INTEKEST wili be PAYABLE HALF-YEARLY onthe Ist MAY and the Ist NOVEMBER, but the FIRST 
COUPON PAYABLE on the Ist NOVEMBER, 1920, will be Francs 3.50. 


CAPITAL AND 


INTEREST WILL BE EXEMPT FROM ALL FRENCH TAXES 


op SUBSCRIPTIONS to this LOAN, which is now being ISSUED in FRANCE, will be RECEIVED and TRANSMITTED 
0 FRANCE by the LANKS WHOSE NAMES ARE GIVEN BELOW. 


COMPTOIR NATIONAL D’ESCOMPTE DE PARIS: 


CREDIT 


10, KING WILLIAM-STREET, E.C.4, and 

61, KING-STREET, MANCHESTER, and 

BROWN'S BUILDINGS, LIVERPOOL 
FONCIER D’ALGERIE ET DE TUNISIE: 

54, GRACECHURCH STREET E.C.3. 


CREDIT LYONNAIS : 


Soc. Gen 


SOCIETE 


40, LOMBARD-STREET, E.C.3, and 
4, COCKSPUR-STREET, S.W.1, 
. de CREDIT INDUSTRIEL ET COMMERCIAL: 
1.6, CANNON-STREET, E.C.3. 
GENERALE (DE PARIS): 


. 53, OLD BROAD-STREET, E.C.2, and 
, 65, REGENT-STREET, W.1. 


S 


ubscription List will close March 20th. 






Shop at 


LIPTON’S 


urron im or QUALITY. 


~ the largest Tea Distributors, M afaeterers, 
Mentilers of Food Produets ia the World 
Branches ont: CITY ROAD, LONDON, B.C.1. 
Agencies throughout the United Kingdom. 






The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 





10 Vols. (Works 9 Vols., Life 1 Vol.),8vo. £3 15s, net. The “ pan 
only will also be supplied, £3 7s. 6d. net. Prospectus sent on application 


*.* The Life of Walter Bagehot 


aits and 
By his Sister-in-Law (Mrs. Russet Barriveton). With portr 
other Dlustrations, (In the Original Binding). 8vo. 12s, 6d net. (1914). 






















LONGMANS GREEN & CO., 39, Paternoster Row, London, E.C. 
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The Special Permission of the Stock Exchange London, and of the principal provincial Stock Exchanges for dealing in the 
and Ordinary Shares after acceptance of offers for Sale will be applied for. Preferency 


The LIST of APPLICATIONS for SHARES will OPEN on MONDAY, March 15th, 1920, and CLOSE on 
or before THURSDAY, March 18th, 1920. 


CROSSES & WINKWORTH CONSOLIDATE 
MILLS, LIMITED. 


(Incorporated under the Companies Acts, 1908-1917.) 





CAPITAL - - - - - — £7,000,000 


DIVIDED INTO Av horised Issued. 
Ten per Cent. Cumulative Participating Preference Shares cf £1 each 5,000,000 3,000,0y 
Ordinary Shares of 1/ each . - - - - 40,000,000  20,000,0% 


OFFER OF THE ABOVE. 


3,000,000 Ten per Cent. Cumulative Participating Preference Shares of £1 each 


AND 


9,000,000 Ordinary Shares of 1s each. 


THE LONDON COUNTY WESTMINSTER & PARR’'S BANK, LIMITED. 
AND 
MESSRS. KLEINWORT, SONS & COMPANY, in London, 
AND 
THE MANCHESTER & COUNTY BANK, in Manchester, 
are authorised by the Purchasers, Messrs. Sperling and Company, to receive applications for the 
sale of 3,000,000 Ten per Cent. Cumulative Participating Preference Shares of £1 each, and 


9,000,000 Ordinary Shares of 1s each, at the price of 33s for one £1 Preference Share with three 
ls Ordinary Shares, payable as follows :— 


On Application - . : ‘ 3 
On Allotment . ° : 30 


N es lor n Pref O » ‘ Me Edward Challino: James hea Ha 
d, d allotments il 1 « One | | on. ] of +! ( mpa NV 
h Ordinary Shares ; March 6th, 19 
ii ‘ 11 ,Or 000 ©) i > 1 j 1) » We have pleasure ing 2 tie following dev vs 
| S or have lh en I i Is « 1 mills which are now bein; algamated in Cr 
ibject to r rvat t fe 1 Winkworth Consolidated Mills, L i 
is below ili 1 ses | Mule big 


Mills Spindles. pind 


Crosses and Winkworth, Ltd. .......... a hen 13,268 +. qa 


i i yi < “> a | i 
Which it ma v determined to distribute for ar ear, Ward and Walker, Ltd. ...........c000: 3 112,980 
. : . : > wa 
been paid the Prefers Shas alan¢ lord Hampson and Lord (1919), Ltd. .... 2 ..+. 78,800 se F = 
1c | nent of 10 4 he O ary Shares Bamber Bridge Spinning Company, Ltd. 1 127,000 . 
emainder as to 20 per cent. for a furtee: dividend « h W. and C. Ainsworth, Ltd., Ainsworth . 
Pref i Ko per cent. on the Ordina Sh: POOR CIs BOE. ov.cccnesckacdscivne 2 153,220 se» 34” 
In the event of the winding up of the compa e Preference S king # total of 13 mills with 783,268 mule and 116,604 ring § 
e t repayment of the capital paid p there \ \ ohe = lle oe a : onl a dceclae Mi James Ker 
rulatin dividend, whe €! eclared : wh he Mr #4. P. Kearton. who report that th jidings « 
or not there all have been any profits available for payment thereof 1 ateeial Sars 1 efficient con 
Second] ; = Ordinary Shares will be entitled to rece ¢ the a < ‘ i. Mill : 1} nst fire 
? : “\« ~[en ne is are well equipm Sammst a 
their 3 leup Capita full, and anv balance of Ass ‘ be distributed . : F <s . % : 
' . i ‘ excellent stor buildings. 
as to 20 per cent, for the preference shares So per « om () ' eonees 
A s ers aol the ass materia Cre 
ar s es \\ | ' . ; ‘ lenerdent « 
nk we mited, is looked upon as the leading maeperm 
l e Artick of the Compan provide thai 1 Pretere ‘ Shares ca . h - : ‘ since | 
i i ~ ' } 7 ‘ , : orporatecd j 
5 ‘ . es held ms +! Ord 7 . - ess 1 s cashire It “as Dex « i ‘ 
© m 4 Or eve siiare eld, and rdina S es or eve ' aaa . » sonoen the. él the best-class 
fi\ ’ i 1 “* £ cunee come 
: . > } ” 8 atils, - ght ming adapted for the sj J ol uper ¢ 
Dis rend on tiie Prefe rence shares wi in } thie il 1 a ‘ mo t 11 , if : ew snil Hes ire we comin 
. a ~- angings 2s to o's 000 Ww spl , tard and 
} : rst \| . t ist O b \ ; . operats Lord Han ps and Lord, 1916, Limited, and War I 
able on ist October, 1920. Walker. Lis ed. are spinners of Egvptian =, carded and © % 
i ("on has been formed with the objects specifi s™M ‘ th an out of about 48,000 Ibs per week d the [geet 
randum of Association, and more particularly lo purchas« Hs BOINL Con. ch appremaicd y the trad generally W. and‘ : - a« 
: . ' : ; : > * . tin q, a * 
cerns the businesses of Crosses an& Winkworth, Limited: Ward and | ted, and Ainsworth Brothers and Compat ' “i ited, # 
. ’ ‘ . : oth im . 7 
Walker, Limited; Lord Hampson and Lord, 1g19, Limited; and all the Ordi- spinners of } warns \\ nd C. Ainsworth, im aS 
} : . : — unis Of ay? 
vary Share capit: f W. and C. Ainsworth, Limited | Ainswo ‘ but combed varns eraging about 505 ae Compat 
Brothers and Cs . Limited The Con mdertakes the ibility mately zo,000 Ibs per weel The Bamber Bridge Spin ng : * aad 
; ; os ; . nletel¥ wrt 
to ¢ cha at par 65,860 Preference Shares of W. sn-4 4 \inswort | | which was only co pict jad an 
. . . : > ‘ . " ; . la rom, * 
Limited, ; | Ainswort Brothers and Con inv, | the ent gto, s] ning Irom 50s to loos } gyptian mbed arm! ¢ 
Preference Shares of these companies), at any timi Aucust rst producing: 35,000 Ibs per week. ett 
Q20. (Company has also entered into a cont: has 14 Th e ; ton position, having 24° 
i pe . n ‘ f s B a RB id ; ae < p's ’ - ‘ - \ tithes Hirnis are nan excellent cotton p>» non, ' ht at Agu 
issued Shares ¢ Tine FAM per Dridge pin Compa I ted \ | ! P poly on hand. and advance cotton ey panel : 
the concerns ne wd « vn cotton mil vy n Bolton and © profit on present prices. Th are W 
Preston districts of I.ancashire. The purchases date fro September 3 th orders on a very profitable hesic. d 
1919, in the case of all the businesses, with the exception of the Bambx ; : ’ e now being a" 
sd : hi : , HO We consider the prices at which these Mills are? sderation 
Bridge S ing Company, Limited, which dates fron la ist, 192% ; r. 4 tae ato considers 
and ‘lt 5 fits from these dat wCT ] af ae aka : the Company to be very moderate. Faking ri s a 
gah trading ro s < eS agaates ac« © tor the net f + > TTT » . iS > e.8 . > 
‘ Ss i enefit of the liquid profits accruing from the dates at which the varu and 
essets of the Company. ae , tat ton jon, ot 
The fol j le oh b . ' ' wing taken over, and the value of their cotto es sce ® 
sing ; > seive ‘ ess] Hy om . . . ae eae ' p 
following letter has been received by Messrs Sperling and Com a ring spindle as equal to 1} mule spindles, the pure 
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4°2.999,130. The value of the cotton 
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lye the pts ae hooks of the Compans amounts to 


ho Va 
M «, Wire to-da on i 


, as S$ ww 


j ‘2 O00. 7 a 
aroxemately £39000 lvamated companies for the past three years, 
ar ve of the aniaty a | 


The Cae the Auditors, Messrs P. and J. Kevan, subject to Excess 
by the. _—* 


. . . , ’ a 
« certified heen determined, were as follows: 


ces Dut which has not yet “316.382 
Pr ek suasetees £310,582 
MER it £:070,513 
1917-18 - es Rta . £628,432 
ee? es ceia, the Egyptian Spinning Trade was con- 
Uatil the beginning « +f a bo per cent. of the spindles being 
rrulled by the cover eeee of 1 wc tion and finished products being 


ae » prices a! ° 
erated, and the pri war were by these means seriously 





| he fits au f | 
contract. — during the last year that the industry has been 
in ti ov rat freel\. In consequence of this control, the 
wsjiion ty os ate nce of tt “ vl, i 
orf ( stu ears cannot be taken as i ve 
jor 
es 
ears ‘ nust be remembered that during the 
idition this ! 7 | , . 
cami! t aside to build and equip further mills to 
) sit bas bet : ; | : 
gst five year s reased We demand for fine Egyptian yarns, 
a comaae be heen accentuated by the reduction of working 
i this shortage Nas hs 


yS per week, Which has had an eflect on output 





urs frum 534 oe one seventh of the mills in Lancashire. 
—_ < ousibie build and equip a new mill to commncnuce 
h ews Se ' ears or even more. 
ae oe. “world’s stuck of fine varus is uliogether de- 
eT es wil ‘ opinion, be many years before the supply 
ae ‘ : a then only by the erection of new mills at 
ies Phus we estimete that the margin of profit 
ee an a ‘ i for at least five vears to come. 
genoa i of these properties for the current year, calculated 
ee: a will amount to £750,100, after making 
; a oe | Excess Profits Duty. 
Yours faithfuily, 
Ek. CHALLINOR, 
J}. KEARTON, 
Hl. P. KEARTON,. 
oo of the Mills give cilMove as £.0,000,000 shows the 


wo Preference cov eres 


' ~< r 7} t sure 
earnings estimated als ti £.7 50,000 are suflic ieot to ensul 
. saline i ou ) - > . 
rence dividend 2) times, and if distributed would pay over 12 per 
: 5 ’ ar 
ve Preference (taking into consideration the Participating rights), 
48 yer coat. on the Ordinary Shares now issued. 


#} : 7 
No alowance Was made for Goodwill in the purchase price, but Messrs 





5, & s and Mills hed that ia their opinion this could be 
al at ast 1,000, 
Messrs James e rten a H. P. Kearton have agreed to act as Joint 
Munaging Directors for ti s. Mr James Kearton has been acting 
Manager of the Bolton Tex Mills, and Mr HL. BP. Nearton as Manager 
Bamber Bridge Sj Company, the Pilot Mil!, Lord Hampson 
ils 1 (igig), Limited, ; Ward and Walkers, Limited, and as Manag- 
. Director of Mavis Spi ‘ Company, Limited 
SuarchoWders, Stati, and Operatives in Crosses and Wiakworti, Limited, 
i Walker, Limited, Lord Hampson and Lord (1919), Limited, W. 
\ sworth, Li mica, Ainsworth By ythers and Ceo. Limited, and the 
lis ive Spinning Ce pany, I. miited, will be Maven prior con- 
is regards applicatic for the shares now offered. 
Messrs Sperling and ( anv have entered into a contract, dated 


Hh, 1920, with M bhey ri Charles Holden as Trustee fer the 
for the purchase of the above 3,000,000 10 per cent. Cumulative 





rarticpating Preference S ~ of Zr each, and 20,000,000 Ordinary 
“ates of is each for the <u { £-5.500,000. The proceeds of the present 
tet, together with those «t 11,000,000 Ordinary Shares purchased at 
dbove-mentioned will se that amount, and Messrs Sperling and 
aking No inte odiate profit or commission from the re- 

t 
\ Wiis 1 connect \ the formation of the Comp » om borin 
“ompany, and the ey ses of the present otfer are borne by 
srs Sperling and Compan Messrs Sperling and ( ompuny are paying 
Hy commission of is per unit of 4 Preference with 3 Ordinary 


Underwriters are offer 


ys ed by Messrs Sperling and Company the 
© purchase 1 Ordinary S 


ul par for every unit of 1 Preference 


“are with 3 Ordinar ; . . “ : 
Sood wath 3 Ordinary Shares lerwritten, which Ordinary Share Messrs 
a anc 7 Ompany agree to re irchase at 38 al any time before one 
h af a. . . ° = 
* aller the allotment of t Shares at the publie issue. 


‘© originals and copies of 
aX, Sons and Mills’ rer 
: ! 
s of Assox ation of 1 


ove letter and contract and of Messrs 
rt, and a copy of the Memorandum and 
ne COT can be seen at the offices of Messrs 


slater and Paines. > R i “ 

Mawds} Maines, 2 Bond court, EA +, and Messrs Winder and Holden, 
Wesley street, Bolton ‘ : ' : 
+: ee BVHON, at any time during business hours while 

as IS Open. 7” 

Peations must be made on the 


i accompanying form, and lodgcd 
* London Cou , ee ee, oon > 
, and Br ee Westminster and Parr’s Bank, Limited, 41 Loth- 
turch mee I er or Messrs Kile’ wort, Sons and Company, 20 Fen- 
~ we Ait { The . a 
Gon, o1 at Manchester and ( ounty Bank, Limited, 
ication, Mer, and Branches, together with the amount payable 
7 application be not 
“S alrount 1 


ng street, Manche 





accepted of the full amount applied for, the 
paid on application will be applied towards the amount 
» and any balance will be returned to the applicant ; 
ot accepted the deposit will be returned in 


ane on acceptanes 
: Where any apy 


Paj 


lication is 





Ure tO pay thy bal 


5 if i! y ir . ~ 
, ! render the amount = oF the purchase-money payable on acceptance 
— ‘ ald ' nmit : . — . . “a1 
"% Tender the Share on 1 on application liable to forfeiture, and will 
sa“) « s TEeSDect bt} 
able to ren “spect of which the default shall have been made 
Sale, 


*tificates wi 

OS will be deli 

deliv i 

 Gelivered in due course in exchange for Letters of 
ipted for the ful 


‘ 

Pence duly r 

; ece 

A brokerage of .3 ill amount payable on the S ‘s 
age of 41d per unit will be int | le o hares. 


2( » ° : a ° 
lor tmety Shares applied { paid on all units of I Preference with 
ms bearing brokers’ Or, and allotted to the public on application 
Ps TOSPECt ges and fon or authorised agents’ stamps 
Oy - ~ S80 TOrms of ee “¢ “ 
aoe Westminster and » aPplication can be obtained from The London 


Nd Branches . arr's Bank os 
ondon, = > Messrs Kleinwort. se k, Limited, 41 Lothbury, London, 


| ; Ss and Co ny > KF enc} . ~h street 
Ring » 40d Livernoo} - ‘T 1d Company, 20 Fenchure i 
Strest, \ Pool; The Manchester ; i ae 
t, Man Manchester und County Bank, Limited, 
chester, and Branches : < 


Messrs Sperling and Company, 7 


re ne 
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2; and from the Brokers to the present 
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Dated 13th March, 1920. 
aac sical attics 
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Sir E. MAG KAY EDGAR, Bart., 17 Grosvenor square, London, Chairman. 
EK. CHALLINOR, 12 W estbourne road, Birkdale, Lancashire, Vice-Chaire 


man, 

Sir JOHN ESPLEN, K.B.E., 31 James street, Liverpool, 

F. W. RATHBONE, Roval Liver Building, Liverpool. 

J. KEARTON, 351 Green lane, Bolton. 

H. P. KEARTON, 60 Westbourne road 
Birkdale, Lancashire. 

Major KEITH TREVOR, Vavnol, Bangor, North Wales. 

KF. WRIGHT, 47 Bradford street, Bolton. 

E. WELTON, Buxshalls, Lindfield, Sussex. 


we ane BANKERS. 
Tiik LONDON COUNTY WESTMINSTER AND PARR’S BANK, 
Limited, 41 Lothbury, London, E.C., and Branches. 
—— a SONS, AND COMPANY, 20 Fenchurch street, 
ondon, B.C, 3. 
IHE MANCHESTER AND COUNTY BANK. Limited, 


Manchester, and Branches. 


SOLICITORS TG THE COMPANY. 
Messrs WINDER AND HOLDEN. Bolton, Lancashire. 
(London Agents : Messrs RICHARDSON, SOWERBY, HOLDEN, AND 
CO., 5 John street, W.C. 3.) 


SOLICITORS FOR THIS OFFER. 
Messrs LINKLATER AND PAINES, 2 Bond court, London, E.C. 


AUDITORS. 
Messrs. P. AND J. KEVAN, Bolton, Lancashire. 


BROKERS. 
Messrs.§ COHEN, LAMING, HOARE, 14 Austin Friars, London, E.t 
DAVID O. HENRIOUES AND CO., 13 Pall Mall, Manchester. 


SECRETARY AND REGISTERED OFFICE. 
ROBERT WIGNALL, Lever street, Bolton, Lancashire 


s Joint Managing Direetors. 


King street, 


THIS FORM MAY BE USED 


and when filled up should be sent with a cheque fer the amount payable 
Lpon application to The London County Westminster and Parr’s Bank. 
Limited, 41, Lothbury, London, E.C. 2, and Branches, or Messrs. 
Kleinwort, Saps and Co., 20, Fenchurch street, London, E.C. 3, or the 
Mauchester and County Bank, King street, Manchester, and Branches. 

PR iciicnnni 


CROSSES & WINKWORTH CONSOLIDATED MILLS, LTD., 





APPLICATION FORM. A 
Oller of 3,000,000 Ten-per Cent. Cumulative Participating Preference Shares 
ol £1 each, with 9,000,000 Ordinary Shares of 1s. each at the price of 33s 
for one £1 Preference Share with thrée as Ordinary Shares. 





fo Messrs SPERLING AND CO., Basildon House, Moorgate street, 
AS. BM 
Allotments will only be made in units of one Preference Share with three 
Ordinary Shares, and no separate applications for Preference or Ordinary 
Shares will be accepted. 





Gentlemen, 
Having paid vour Bankers the sum of £ , being a deposit 
of 3s. on Preference Shares with Ordinary 
Shares of the Company, appliet for by me herewith, | request you to pro- 
cure an allotment to me of that amount of Preference and Ordinary Shares, 
upon the terms of the Prospectus containing vour offer of Sale, dated 
March 13th, 1920, and I agree to accept the same or any Jess amount that 
may be allotted t ome arfd to pay the balance payable in respect of the said 
Preierence and Ordinary Shares, as provided by the said Prospectus, and 
I authorise vou to cause me to be registered as the holder of ihe said Pre- 
ference and Ordinary Shares. [I hereby declare that this application is not 
made by or for the benefit of an enemy subject within the meaning of the 
* Trading with thle Enemy (Amendment) Act, 1916.” 
Ordinary Signatur: 


Name (in full 


(State whether Mr. 


’ - 

MENON. Senn speteesunincsnuancuansededasnsinenanis Prana tokecnkens Cincgapaele 
D> “Cc! Wh) OF «ie BLIRIED ce cweneeereen nes wees a etemesssaseeeeeesoseeteees 
Date padhikh<eneetesne6enebedeednadebbuebies cehaweeu gto 


Shareholders, Staff, and Operatives in Crosses and Winkworth, Ward 
snd Walker, Limited, Lord Hampson and Lord (1919), Limited, W., and 
©. Ainsworth, Limited, Ainsworth Brothers and Co., Limited, 
and the Bamber Bridge Spinning Company, Limited, will be given prior 
consideration as regards applications for the shares now offered. 

In order to obtain prior consideration, Staff and Operatives of the Mills 
should obtain application forms at the Mill offices, which forms should be 
stamped by the Secretary of the Mill after having been filled up by the 
applicant. Shareholders of the above-mentioned Companies should fill in 
below. 

f am a Shareholder in Limited. 

Signed eneeSereseures cepeccesecenccssoceesers vase eerececeeseoss ° 

All Cheques to be made payable to ‘* The London County Westminster 
and Parr’s Bank, Limited, or Bearer,’’ or ‘* Kleinwort, Sons, and ae 
Bearer,’ or ** Manchester and County Bank, or Bearer,’ and ae ; 
and when altered from ‘* Order” to “* Bearer’ the arene pret 
initiallead by the Drawer. A separate Cheque must accompany each ¢ pplica- 
tion. 

An acknowledgment will be 
ment Letter or by return of the Deposit. 


forwarded in due course, either by Allot- 


—_————— 
—_—_——_——_ 


The List of Applications will be closed on or before Thursday, the 18th 
day of March, 1920. 
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The Special Permission of the Stock Ex: hang 
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and Ordinary Shares after acceptance of offers for Sale will be applied for. 


The LIST of APPLICATIONS for SHARES will OPEN on MONDAY, March 15th, 1920, and CLOSE on 
or before THURSDAY, March 18th, 1920. 





[March 13, 1990, 


e, London, and of the principal provincial Stock Exchanges for dealing in the Preference 


CROSSES & WINKWORTH GONSOLIDATED 
MILLS, LIMITED. 


(Incorporated under the 


CAPITAL - 


Ordinary Shares of 1/ each - 


DIVIDED INTO 


Ten per Cent. Cumulative Participating Preference Shares cf £1 each 


Companies Acts, 


1908-1917.) 


Av horised. 


5,000,000 
40,000,000 


OFFER OF THE ABOVE. 


3,000,000 Ten per Cent. Cumulative Participating Preference Shares of £1 each 


AND 


9,000,000 Ordinary Shares of 1s each. 


THE LONDON COUNTY WESTMINSTER & PARR’'S BANK, LIMITED. 


AND 


MESSRS. KLEINWORT, SONS & COMPANY, 


AND 


in London, 


THE MANCHESTER & COUNTY BANK, in Manchester, 


are authorised by the Purchasers, Messrs. Sperling and Company, to receive applications for the 
sale of 3,000,000 Ten per Cent. Cumulative Participating Preference Shares of £1 each, and 
9,000,000 Ordinary Shares of 1s each, at the 


ls Ordinary Shares, payable as follows :— 


On Application 
On Allotment 


fo } ! re) ‘ Cs 
lo S <u () 
(>) al ire 
j 11.00% () 7 } 
y ‘ ( have ! 
“<t 
\ ( I) j 
ter wu 
i paid 1 Sha 
' 1 I he @) 
! as to i lurtet 
© on the Ord . s!} 
| n i 
t Capital p i co 
whet cia 
ee i profits Va ib] i 
S () S ill be « to 
{ 1 anv bala As. 
ft ( re s 1 
~ 
I \ ( le t! | 
< ‘ ‘ i 4) 
fi ‘ 
D> Prefe S 
t \ I ©) b } 
© 1 
I M { 
rand \ssox id mor rhicu } 
ree boitapees of Coam t Wi th, I 
Wal I ted I Hampson ‘ee di, 1Q1G LL i i 
nat s f cal W. and ( \ { | 
Lb } ; ae > Lin ‘ | { 
t a at par 65,860 Preferenc Share \W i¢ 
I and Ainsworth br S Ci | 
Pre! e Share ese « pa s), 
19 The ( npa | . nter lin 
iss Shar f Bamber Bridge Sy ( I 
the « ? mentioned ow! otton mills « 
Pr ra ets of Lancashire I cl te f{ S 
191g, in the case - all the businesses, with the excé on of 
Bridge Spir ig Company, Limited, which dates fr ] 
and ali trading pre fits from these dates accrue for the henefit « 
assets of the Comp any. 


The following letter has been received by 


al ance 


en “ym 
= 
: 
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j 


£ 7,000,000 


Issued, 


5,000,000 
20,000,000 


rice of 33s for one £1 Preference Share with three 


hdv i (ha James hea i !’ al 
| rs of ( } a 
March 6 1g20. 
1) S We have pleasure in ing vou the follow detai's of 
cotton lis which are now being ; algamated in Crosses 
\\ o (« dated Mills, Limited 
Mule King 
Mills. Spindles Spindles 
rosses and Winkworth, Ltd. .......... 5 313,268 72,848 
v SP UE Wee, BAN. wencccccnscceses 3 ees 112,980 
lord Hampson and Lord (1919), Ltd..... 2 .... 78,800 12,280 
Bamber Bridge Spinning Company, Ltd. 1 127,000 “ 
W and Cc. a Ltd., Ainsworth 
PN ANE TOD FE, oo vc ccdcidccicwsice 2 153,220 31,470 
ais 13 > with 785,208 mule and 116,¢ $ Ting § 
\ tiv ~ | ( ot ‘ nspected r Mi Ke wrt 
Mr He. P. Kearton, who report that the buildings, machinery, 
t. 4 . lers, stocks, &« ure in good and efferent cond 
ihe Mills are well st fi ai 


equipped 
« buildings. 


Vi! ‘ ~ are s vers of high-class materia Crosses and 
\\ Wor | ted, is looked upon as the leading it dent cotton 
“INness Lancashis It has been incory d since 1575 

ekly t 112,000 Ibs of the st-class cotton 

jgit m ed for the spinning of super combed 

SS toon 1b. new spindles are now coming inte 

, aK | MH ps ml Lord, 1919, Limite vd Ward and 
\\ er, Linnite are spinners of Egyptian varns, carded and combed 
' of about 48,000 Ibs per week, and tl product 's 

ated trade generally. W. and C. Ainswort, 

: 1 Ainsy Brothers and Company, Cimited, are also 

I pt varns \\ nd C. Ainsworth, Limited, sp 

combed varns, aging about 50's counis of appr = 

weel Ph Bamber Bri idge Spi ining Company. 

| \ li, which was only counplet y equippee 
‘ 50's to 100's Egyptia 5 cae carded, and 

ge 3 Ibs per week. 
All thes s are in an excellent cotton position, having an average 
wx on y only cn hand, and advance cotton bought at figures 
rofit on present prices. The | booked up 
\ery pi fitable basis 

We consider the prices at which these Mills are now being acqu sired 
Company to be very m erate. Taking into c nsideration the 
~ accruing from the dates at which the various concerns ” 


g taken over, and the 
: Ss « 1 
‘ 3 cas eC 


value of their cotton posi itio 


1al to 1} mule spindles, the purchase price ™ 


n, and taking 
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March 13, 1920 } 


*. 9s, Od. per spindle. In our opinion, the value of the 
out at aS +. of the property, taking into consideration the company’s 
hys ass ‘ ¢ on . . 
pays : i 5 approximately £.0,000,000, Or, Say, £0 Los per 
cotton)" 5, 
—" ... > has been borne out by an independent examination 
This oe wets of the mills, &c., by Messrs Lomax, Sons, and 
e _ a vil the plant at £.2,999,150. The value of the cotton 
Mills, wn to-day on the books of the Company amounts to 
ositi ws shov 
st mately £. 3,000,000. ; 
“ir ss of the amalgamated companies for the past three vears, | 
nw’ tt > . s . . : 
wi f i. Auditors, Messrs P. and J. Kevan, subject to Excess 
r _ I) which has not vet been determined, were as follows: 
SQEG LT cccnckssoguencesccsees or vee £310,582 | 
poi7-1s ede seaeenen ess duaeeaeueneseiataas - 4,676,513 | 
LOPES LQ ccc c ee eee eee eeeeeeeereenees .. £028,432 
Until tie ming of 1919, the Egyptian Spinning Trade was con- | 
a led by the Government, only 60 per cent. of the spindles being | 
ee d the prices of raw cotton and finished products being | 
operated, 1a ; : see ; : : | 
sssatied fhe profits during the war were by these means seriously | 
“ihe ° ‘ . 

, é ted. ane it is only during the last year that the industry has been | 

} curtailed, « 8 > . : 

; vs nosiion to operate freely. In conseauence of this control, the 
oes “\ or he lust thre vears cannot be taken as a basis for 
nvures = y 
hy 
jlure earniils> : 

In additi » this fact. it must be remembered that during the 
; we vears has been rmpossibie to build and equip further mulls to 


ary inereased world demand tor fine Egyptian yarns, 

) this shortage hus been accentuated by the reduction of working 

, to 48 per week, which has had an effect on output 

uivalent to > ing down one seventh of the mills in Lancashire. 

h would be impossible to buikd and equip a new mill to commiciuce 
ier three \< ars or even more, 


watisfy the o 


yours Irelll 552 


eperalio’s 


At the . time the world’s stock of fine \ is is aliogether de- 
or . our opinion, be many years before the supply 
' and, and then only by the erection of new mills at 
ca ! ‘ ° oun ’ ° . 
enormous ased cost. Thus we estimate that the margin of profit 
his t \ e maintained for at least five vears to come. 
Phe net et vs of these properties for the current year, ¢ ileulated 
,e 4 . vative basis, will amount to £.7 50,000, alte; making 
ding le preciation and I. xcess Profits Dut) - 
Yours faithfuily, 
k. CHALLINOR, 
}. KEARTON, 
Hl. P. KEARTON, 
| valuatic of Mills given ahove us Z£.0,000,000 shows t! 
{3,000,000 Prelerence ered twice over. 


50,000 U9 sufficient to ensure 
32 per 
icipating rights), 


hhe yearly earnings estimated above ai 
the Prefere we divide 2s times, and if d 
cont. on the Preference (taking into consid: 
{ 38 per cent. on the Ordinary Shares now issued. 
No allowance was made for Goodwill in the purcliass price, but Messrs 
i Lomax, Sons and M 
aken at at least AZ bon OOo, 
Messrs James Kearton and H. P. Kearton have agreed to act as Joint 
Managing Directors for five years. Mr Ja 


{= 
AY 
st ted Would pra 


over 


ration the Pa 
have certified that in their opinren this could be 


James WKearton has been acting 

1 Textile Mills, and Mr tl. P. Kearton as Manager 
Spinning Company, the Pilot Mill, Lord Hampson 
ed, and Ward and Walker, Limited, and as Manag- 


as Manager of the Bol 
of the Bamber Br 


«ad Lord {igty), I. 


ing Director of M Spinning Company, Limited 

Shareholders, Stautt, | Operatives in Crosses and Winkworth, Limited, 
Ward and Walker, | ted, Lord Hampson and Lord (igig), Limited, W. 
and ©. Ainsw | tc 2 Ainsworth Brothers amd R.Qee Limniited, and the 
Bamber Bridge if Company, Limited, will be given prior con- 
sideration as reg ipplications for the shares now offered. 

Messrs) Sy» d Company have entered into a contract, dated 


March gth, 142 vith Mr Herbert Charles Holden as Trustee for the 


Company for purchase of the above 3,000,000 10 per cent. Cumulative 
Particiy co - ce Shares of £1 each, and 20,.00,000 Ovdinary 
Mares of Is ¢: t the sum of £2: 5.500, 000. Phe proceeds of the presciit 
oner, to, ri those of the 11,000,000 Ordinary Shares purchased at 
pat ily ed will realise that amount, and Messrs Sperling and 
Compan S no intermediate profit or commission from the re- 
sale. 

All expe . ection With the formation of the Compan. are borne 
by the Comy und the expenses of the present offer are Lorne by 
Messrs Sper | Company. Messrs Sperling and Company are paying 

over-rid comunission of is per unit of 4 Preference with 3 Ordinary 


Shares. | Writers are offered by Messrs Sperling and Company the 
sit to purchase 1 Ordinary Share at par for every unit of 1 Preference 
Share with 3 Ordinary Shares underw ritten, which Ordinary Share Messrs 
Sperling and Company agree to re-purchase at 3s at any time 
otment of the Shares at the publie issue. 

oni vel Copies of he ubove letter and contrac and of Mi ssis 
Mills’ report, and a copy of the Memorandum and 
a ion of the company can be seen at the offices of Messrs 
tink! Maines, 2 Bond court, E.C., and Messrs Winder and Holden, 


\ Kile ‘ . : . 
' 7 Wdsley street, Bolton, at any time during business hours while 
he list is or 


Ap, licvtions 
With ¢ 


before one 
nth after 1 
The orig 
Lomax, So ‘ 
Articles of Assen 


te ’ 


must be made on the accompanying form, and lodgcd 
¢ London County Westminster and Parr’s Bank, Limited, 41 Loth- 
iry, and Branches, or Messrs Kleinwort, Sons and Company, 20 Fen- 
church street, London, or The Manchester and County Bank, Limited, 


King strex " 
§ street, Manchester, and Branches, together with the amount payabl 
application. 


{ny appheation be not accepted of the full amount applied for, the 
sury US alrount 1 


oe paid on application will be applied towards the amount 
avahl ) ah ‘ : 
; “ty cot wee, und any balance will be returned to the applicant ; 
“nd where ar store e: : 2 . ° os e 
fall , “any appheation is not accepted the deposit will be returned in 
ali, 

Failure to p 


will rence r the 


r 


} 1 
the balance of the purchase-money payable on acceptance 


“mount paid on application liable to forfeiture, and will 


wlso render t! res i | 
liaht. ider the Shares in respect of which the default shall have been made 
‘able to re-sale, 


Certificates will le 


duly 


Acceptance elle delivered in due course in exchange for Letters of 
A becherace fal. opted for the full amount pay able on the Shares. Z 

3 Ordin: a Th a 1c ord unit will be paid on all units of I I reference with 

forms bearin + the — applied for, and allotted to the public on application 
een ave — or authorised agents’ stamps. ‘ 

County Westn - as Ss application can be obtained from: The London 

and Branches: M, ski 5. arr’s Bank, Limited, 41 Lothbury, en 

London, EC F dL mene py Sons and ¢ ompany, 20 Fen hure 1 street, 
3 + and Liverpool; The Manchester and County Bank, Limited, 


King st 
§ strest, May ae : : . 
» Manchester, and Branches; Messrs Sperling and Company, 7 
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AUDITORS. 
P. AND J. KEVAN, Bolton, Lancashire. 


a BROKERS. 
Mes+rs COHEN, LAMING, HOARE, 14° Austin Friars, London, E.t 
DAVID O. HENRIQUES AND CO., 13 Pall Mall, Manchester. 


SECRETARY AND REGISTERED OFFICE. 
ROBERT WIGNALL, Lever street, Bolton, Lancashir: 


Joint Managing Direetors. 


Wales, 


Limited, King street, 


Messrs 


THIS FORM MAY BE USED 


and when filled up should be sent with a cheque fer the amount payabk 

Lpon application to The London County Westminster and Parr’s Bank 

Limited, 41, Lothbury, London, E.C. 2, and Branches, or 
.* . “ . ; : 

Kicinwort, Saps and Co., 20, Fenchurch street, London, E.C. 3, or the 


Messrs. 


Mauchester and County Bank, King street, Manchester, and Branches. 


mee... 
CROSSES & WINKWORTH CONSOLIDATED MILLS, LTD. 





APPLICATION FORM. A 


+ 


Oller of 3,000,000 Ten-per Cent. Cumulative Participating Preference Shares 
of £1 each, with 9,000,000 Ordinary Shares of ts. each at the price of 335 


for one £1 Preference Share with thrée 1s Ordinary Shares. 





Lo Messrs SPERLING 
E.C. s. 


AND CO., Basildon House, Moorgate street 


* 


Ailotments will only be made in units of one Preference Share with three 


Ordinars 
Shares wiil be accepted, 





Greathemen, 

Having paid vour Bankers the sum of ¢ , being a depos 
a, Preference Shares with Ordinar 
Shares of the Company, appliet for by me herewith, I request you to pro 
cure an allotment to me of that amount of Preference and Ordinary Shares 
upon thre 


af go. OD 


terms of the Prospectus containing vour offer of Sale, date: 
March 13th, 1920, and I agree to accept the same or any jess amount tha 
may be allotted t ome arfd to pay the balance payable in respect of the saic 
Preie: 
I authorise vou to cause me to be registered as the holder of ihe said Pre 
ference and Ordinary Shares. I hereby declare that this application is no 
made b 


y 


* Trading with thie Enemy (Amendment) Act, 1916."’ 


Ordinary Signatur: 


Name (in full 


(State whether Mr., Mrs., or Miss.). 


Address 


and the Bamber Bridge Spinning Company, Limited, will be given prix 
consideration as regards applications for the shares now offered. 
In order to obtain prior consideration, Staff and Operatives of the Mil 


should obtain application forms at the Mill offices, which forms should be 


Shares, and no separate applications for Preference or Ordinary 


\ 


j 


nee and Ordinary Shares, as provided by the said Prospectus, and 


’ 
t 


or for the benefit of an enemy subject within the meaning of the 


d 


” 


$ 


stamped by the Secretary of the Mill after having been filled up by the 


applicant. 
below e 
Shareholder in ..... Limited. 


TRI. geintsiccvusvsingiotintenetasent Saree 





Shareholders of the above-mentioned Companies should fill in 


All Cheques to be made payable to “ The London County Westminster 
and Parr’s Bank, Limited, or Bearer,”’ or “* Kleinwort, Sons, and Co., or 


: eee 
Bearer,’ or ** Manchester and County Bank, or Bearer, 
and when altered from ** Order ’’ to ‘* Bearer 
initiallea by the Drawer. 


tion. 


An acknowledgment will be forwarded in due course, either by Allot- 


ment Letter or by return of the Deposit. 


-_—_————— 
—_—- 


The List of Applications will be closed on or before Thursday, the 18th 


day of March, 1920. 


and Crossed, 
the alteration must be 
A separate Cheque must accompany each Applica- 


dame sal cgnets 


ns AINE IS ANE AGI. 


MS PEEL OT RE 


mi 


2 Sisiectentttis dN ea iS ti lik easy ere 
RRO SC ERIS VES: oe 


ae 







were 


SEMA SOT ME EES. 


Der 


PAN ccna: ek nw 


ab. ape 


me 
= 


* 


SG Re OP Ree Mm one 
ara 


eae 


OP RE gs ED es soon t 


636 


The special permission of the Committe: 


THE ECONOMIST. 


{March 18, 1990. 


of the Stock Exchange to deal in the Shares after Allotment will be applied for, 


The Subscription List will be opened on Monday, the Fifteenth day of March, 1920, and wiil close on or before Saturday, the Twentieth day of 
March, 1920, 


CROSSE « BLACKWELL, 


LIMITED. 


( Ince rporated « uder tl Companies Acts, 


Owning or controlling 
AMES KEILLER & SON 
ROBERT KELLIE & SON 


\IRNS & SONS 


LIMITED: E. LAZENBY 
LIMITED. The Company has also 


the Companies and Businesses of CROSSE & 


& SON, LIMITED; COSMELLI PACKING COMPANY, LIMITED: 


agreed t 


'Q908 to 1917.) 


BLACKWELL (MANUFACTURING COMPANY), LIMITED 


EP : and 
aquire the Businesses of BATGER & CO, and ALEXANDER 


SHARE CAPITAL. 


} 
t 


£3,000,000 
£3,500,000 
£3,500,000 


Ordinary Shares of £1 each... 
£10,000,000 


\lready issued or 
included in the 
present issue, 


7\ per cent. First Cumulative Preference Shares of £1 each ... a - £3,000,000 
8 per cent. Second Gumulative Preference Shares of £1 each 


£1,741,750 
£2,612,632 


£7,354,382 


— 


OFFER OF 
2,625,321 Seven and a half per cent. First Cumulative Preference 


Shares of £1 


each, at par. 


PAYABLE 


6d. 
6d. s ” 
Od. ’’ 


2s. 
7s. 
10s. 


NATIONAL BANK OF SCOTLAND, LIMITED, 
Bankers for and on behalf of 
B. S. T., LIMITED, 3 Lombard Street, London. E.C. 3, 


are authorized as 


rs for the Shares, to receive at their respective 
Street, London, E.C.3, and St. Andrew 
, Edinburgh, and Branches, applications for the purchase of the 

bove 2,625,321 74 PER CENT. FIRST CUMULATIVE PREFERENCE SHAR<S 
OF £1 EACH AT PAR. 


There are no Debentures or Debenture Stock of any of the above- 
named Companies outstanding. 


ho are the subscribe 
Head Offices, |. 


Square 


mbard 


Moreover the issue is made subject to the provisions of Article 60 of the 
ye 


ociation which provides that no Debentures or Debenture Stock co 
charge on the whole of the undertaking and property of the Co 
tial part thereof, shall be issued without the sanction of an itxtrs 
tesolution passed at a Meeting of the holders of the First Preference 
ut such provision is not to prevent the ( ompany without such sanction 
ing specific mortgages of or charges upon a part or parts only of the 
forthe time being of the Company, for the purpose of securing the 
payment of sums advanced to the Company by bankers and others, and the 
interest payable in respect thereof. 


A brokerage of 3d. per Share will be paid on acceptances in respect 
of applications bearing the stamp of recognised Brokers and Bankers. 


Special consideration in the acceptance of offers for purchase will 


be shown to the Shareholders, Employees and Customers of Crosse & 
Blackwell, Limited, and its associated concerns. 


Applications for official quotations for the First Preference Shares 
will in due course be made to the Committees of the f llowing Stock 
Exchanges :—LONDON, BIRMINGHAM, DUNDEE. EDINBURGH. 
GLASGOW, LIVERPOOL AND MANCHESTER. 


Particulars and forms of application for the purchase of Shares can 
be obtained at the Offices of B.S.T., Limited, 3, Lombard Street, London, 
E.C.3, or any of the undermentioned Bankers (or any of their Branches) 


, 


also at the Offices of tha Company, and of the undermentioned Brokers, | 


per Share on Application. 


» Acceptance. 
» May 15th, 1920. 


DIRECTORS. 
ROBERT JUST BOYD, 52. ion Avenue, N.W.3, Cha 


xy Company), Limited, C/ 


man, Crosse & 
rman, 
Berkbamsted, 

mpany), Limited, 


Haresfoot 
wkwell (Manufacturing C 


THOMAS GEOFFREY {tLACKWELL, 0.B.., 


Director, ©) e& B 


Deput cc rma 
WILLIAM BOYD, J.P., © Claremont,.’’ West Ferry. S 
D tor James Keiller & Son, Limited; Dir 
Blackwell (Manufacturing Company), Limited. 
FRANCIS SAMUEL BLACKWELL, [irookshill, Harrow Weald, Director, 
& Blackwell (Manufacturing Company), Limited. 
EDMUND MITCHELL CROSSE, (ilen Andred, Groombridge, Director 
Crosse & Blackwell (Manufacturing Company), Limited. 
CHARLES LAZENBY, (aktield, Eden Park, Beckenhum, Director, F 
Lazenby & Son, Limited; Director, Crosse & Blackwell (Manu- 
facturing Company), Limited 
FREDERICK EDWARD CULLUM, Parkside. 
Director, James Keiller & Son, Limited 
GEORGE BONAR, 6373. King Street, Dundee, Scotland, Director of 
James Keiller & Son, Limited, and Crosse & Blackwell (Manu 
mpany), Limited. 


Managing 
r, Crosse & 


Ur st 


sroughty Ferry, Scotland, 


facturing C« 
ERNEST FITZJOHN OLDHAM, 16, Lancaster Gate, London, Wi 

Chairman, United Glass Rottle Manufacturers, Limited, Solicitor 
STANLEY MACHIN, J.P., Cleeve, Oatlands Chase, Weybridge, a Partner 


in Messrs. Batger & Co. 


BANKERS. 


LLOYDS BANK, LIMITED; and Branches. 

NATIONAL BANK OF SCOTLAND, LIM TED; and Branches. 

LONDON COUNTY WESTMINSTER & PARR’S BANK, LIMITED; and Branches. 
COMMERCIAL BANK OF SCOTLAND, LIMITED; and Branches. 


SOLICITORS. 
VIZARD, OLDHAM, CROWDER & CASH, 51, Lincoln's Inn Fields, W.C2. 


BROKERS. 


ALEX. WILSON & SONS. 11. Birchin Lane, London, E.C.3. 
ROGER MORTIMER & CO., 20. Copthall Avenue, London, E.C.2. 
CUTLER & LACY, 41. Waterloo Street, Birmingham. 

JOHN M. WATSON & SON, 10. | anmure Street, Dundee. 

BELL, COWAN & CO., 22. St. Andrew Square, Edinburgh. 
SING, WHITE & (O., 26. Exchange Street Kast, Liverpool. 
HEDDERWICK & CO., 79, St. George's Place, Glasgow. 


AUDITORS. 
CASH, STONE & CO., Chartered Accountants, 90, Cannon Street, E.C2 


SECRETARY and REGISTERED OFFICE. 
J. ASHTON BURTON, 21, Soho Square, W.1. 
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he Economist, | 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


REGISTERED 


Vol. XC. 


ALLIANCE 
BANK OF SIMLA, L™. 


° Head Office—SIMLA, INDIA. 

CAPITAL: Authorised— fAs.1.00.00.000 
issued Rs. 88.08.000 
Reserve Fund—Rs. 40.00.000 


Branches in all the principal Towns in India. 
Si cenetepenernnneenenenenesinetlipenmesniaedcenstoacuenenansemmeemeensneee eee 


Deposits RECEIVED, DraFts IssvED, 
BILLS PURCHASED. and all classes of 
Banking business conducted. 

London Agents: 
Messrs. BOULTON Bros. & Co., 
3941, Old Broad St., E.C.2. 
Correspondents : 
Barclays Bank, Ltd.,168, Fenchurch St.,E.C.3, 
London County Westminster & Parrs Bank, 
Ltd., Bartholomew Lane, E.C.2. 


NATIONAL BANK OF INDIA, 


LIMITED. 


(Bankers to the Government in British East Africa 
and Uganda.) 

HEAD OFFICE: 26 BISHOPSGATE,LONDON,E.C.2 

etd BRANCHES: 

Cochin (8S. India) Newera Eliya 
Chittagong Zanzibar 
tangoon Mombasa : 
Mandalay Nairobi —— 
Aden and Nakuru f Afri * 

Aden Point Kisumu pen 
Colombo Entebbe ) 
Kandy Kampala 

Jinja 


Calcutta 
Bombay 
Madras 
Karachi 
Cawnpore 
Lahore 
Awritsar 
Delhi 
Tuticorin 
Dar-es-salaam, ! 
Tanga ) 
SUBSCRIBED CAPITAL ...... £3,000,000 
PAID-UP CAPITAI £1,500,000 
RESERVE FUND £1,850,000 
The Bank conducts every description of Eastern 
banking business. 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 


38, Bishopsgate, London, E.C.2 


Uganda 


Tanganyika Territory. 


Reserve Fund, / 


Capital, £2,000,000 > 900,000 
Amritsar, Bangkok, Batavia 
jombay, Calcutta, Canton, Cebu, Colombo, Delhi 
ong, Hankow, Hong Kong, Iloilo, Ipoh, Karachi, 
Klang, Kobe, Kuala Lumpur, Madras, Manila, Medan, 
New York, Peking, Penang, Puket, Rangoon, Saigon 
Seremban, Shanghai, Singapore Sourabaya 
laiping (F.M.S.), Tavoy, Tientsin, Yokohama. 
The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact general Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 
may be ascertained on application ; interest payable 
half-yearly, 30th June and 3lst December. 


SWISS BANK 
CORPORATION 


43, Lothbury, 
London, E.C.2. 


Capital and Reserves: 
£5,240,000. 


Price 8d; by Post, 8id. 


AT THE GENERAL POST OFFICE 


SATURDAY, MARCH 13, 1920. 


TH 


E 
COLONIAL BANK 


Established in 1836. 
Sanctioned by Royal Charter and under the 
Auth y of Parliament. 
Subscribed Capital £3,000,000 
Paid-up Capital £900,000 
Reserve Funds £350,000 
HEAD OFFICE: 
29, GRACECHURCH STREET, 


Branches in West Indies 
York, Liverpoc 


E.C 3. 


, West Africa, New 
1 and Manchester. 


Shipments of Produce Financed. 


SEVENTEENTH THOUSAND 


The Economic 
Consequences of the 
Peace. 


By JOHN MAYNARD KEYNES, C.B 
Ovo. 8s. 6d. net. 


international Economic 
and Financial Problems 


By Dr. G. VISSERING 


President of ‘‘ The Netherlands Bank,’ 


4to sewed, 4S. net. 


MACMILLAN & CO., Ltd., London, W.C.2 


CCORDING to a notice published 
A in the Buearest ‘* Argus’ a new import and 
export firm, dealing on an agency and commission 
basis, has recently been established in that city 
under the style of “* Otto and Alfred Herzog,’’ with 
a capital of one million lei. 

The founders are Messrs. Alfred Herzog and Otto 
Herzog late partners in the house of Hans Herzog 
and Co., of Bucarest, which they directed for several 
years and from which they retired on January 27th 


last. 

ENGLISH SEWING COTTON COM- 
PANY LIMITED, MANCHESTER. 
Notice is hereby given that the TRANSFER 

BOOKS for the Preference Shares of the above 

Company will be CLOSED from the 16th to 30th 

instant inclusive, for the preparation of Dividend 
Fi ants. 

oo A. F. BAYNES, Secretary. 
9th March, 1920. 


JUST PUBLISHED. ; 
PRICE 2/6. POST FREE 2/8, 


AMALGAMATION SCHEMES, 


by 
ARTHUR E. CUTFORTH, 
Chartered Accountant 

Though written primarily for accountants, the 
above book will be found of assistance to members 
of the financial and mercantile com- 
munity, as it describes, In simple language, alter- 
- methods of effecting amalgamations, and 
by which they are carried through. 
blishers), Ltd., 34 Moorgate st., E.C.4. 


native 
the procedure 
GEE & Co. (Pu 


AS A NEWSPAPER. 


No. 3 994 


THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 


UBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£27,810,666 


Deposits received at notice and for fixed periods 


Drafts Collected and Issued in all the Principal 
Cities of the World. 
Issued on all Banking 
Scandinavia. 
Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 
Credits Opened. 


Scandinavian Investment Bonds and 
securities Purchased and Sold. 


Cheques points 


other 


Telegraphic Address : “Sankonord, Led, London. 
Telephone : 3290 London Wall (4 lines). 
London Offices: 

41, 43, 45 & 47, Bishopsgate, London, E.C. 2. 


Exports and Imports 
Financed 


HROUGH our own correspondents through- 

out the United States we afford superio: 

service for handling all financial items connected 
with international trade. 


Foreign Branches 
Havana, Cuba 


Rio de Janeiro, Brazil 
Brussels, Belgium 
Port au Prince, Haiti 
Panama City, Panama 
Cristobal, Canal Zone 
Cal, Colombia 

Harb n, Manchuria 
Men.la, P.1 


“AMERICAN 
FOREIGN BANKING 
CORPORATION 


New York, U.S.A. 


Capital, Surplus and Undivided Profits 
. » » $5,000,000 


THE TATA INDUSTRIAL 
BANK, LTD. 


Subscribed Capital . Rs. 7,56,00,225-8-. 
Paid-up Capital . Rs.1 51 ,O9,51 5- a*e 


Head Office:—_BOMBAY. 


BRANCHES: Calcutta, Madras, Rangoon 
Hyderabad (Deccan), Cawnpore, Lucknow, 


The Bank Transacts all kinds of 
Indian Exchange Banking Business. 
Export Bills Negociated. 
DEPOSITS RECEIVED: TERMS ON APPLICATION 
LONDON OFFICE: 
2,White Lion Court, Cornhill, E.C.3. 


E. W. CHRISTIE, Manager. 
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COOK, SON & CO. (sx Pats) LIMITED! | 5 


PRELIMINARY ANNOUNCEMENT. 
i 
{ 
| 
| (Tv cor, orated under the Com pantes Acts, 1908 to 1917). 
| 


Manufacturers, Wholesale Warehousemen & Shippers. 


| AUTHORISED CAPITAL : £4,000,000. 
An Issue will be made on Monday next, 15th March, 1920, 


O} 


1,625,000 7°. Cumulative Participating Preference Shares of £1 each, 1, 





AND 2, 
1,625,000 Ordinary Shares of £1 each, both at par. , 
| The Cumulative Participating Preference Shares are entitled to :- ’ 
1] (1) A Cumulative Preferential Dividend at the rate of 7% per annum. | 
i (2) 25°. of the profits which it shall be determined to distribute in the particular year remaining after 


providing for the payment of 7° per annum or both the Preference and the Ordinary Shares. 
(3) The right in a winding-up to priority as to repayment of capital and any arrears of the 7° divie“"'d, 
but no right to further participation in property or assets. 
| The Ordinary Shares are entitled to: 


dividend thereor 


1 (1) A Non-Cumulative dividend at the rate of 7°¢ per annum, after providing for the payment of the ul 
I] dividend of 7 on the Preference Shares. L( 
i (2) 75% of the remaining profits which it shall be determined to distribute im the particular vear. 
(3) The right in a winding-up to the assets remaining after payment of the capital paid up or credited | T 
as paid up in respect to the Preference Shares and all arrears (if any) of the Cumulative 7 | 


*) , : . ’ - oy , bia . ' ed a ; 
The \ endors are taking one-tnal 1 { the issue of each class of Share in part payment of the pur hi 


| ise 
' ly 2ITrVGY thr | < , "79 all ‘ 1) } , wt ] } ‘ lyeag > hye 7 ¢ 4), ] 1} ror 
) e, DelIng Tt largest amount allowabie Dv the Stock “Change to obtain an onmicial quotati ni. 
i 1) j } } , i. r , ‘y 12 tarn Pan 
\ny Shares not applied for by the Public will be taken by the Vendors upon the terms of the 


SPECIAL FEATURES OF THE PROSPECTUS. “= T 


Phere are no Debentures, and the Articles of Association provide that the Company shall 


| 
ssue | 
iny Debentures or Debenture Stock without the consent of the holders of the Preference Shares torming | 
- 1 \ nt el ' | Pat aul RR ee i at — | 
part of the original capital of the Company to be given by Io xtraordinary vesoiution passed at a separate || 
. 1 | | } ee ee } Ponirt { ranks 
General Meeting of such holders at which the quorum shall be members holding three-fourths of such | 
Shares, or in default of sack — rum then by a Resolution passed at an adjourned meeting irrespective of | 
the amount of Shares represented thereat. 
Trading IP: fie: Eaie thee last eight vears are shown 
Applications by the Firm’s Employees and Customers, and Manufacturers doing business with the jj 
Firm, will receive prior consideration. 


The Board of Directors consists of the present partners of the Vendor firm and four of the 
principal employees. 





Directors. 
Sir FREDERICK LUCAS COOK, Bart. (Chairman). 
HERBERT FREDERICK COOK | Vice-Chairman). 
GEORGE JAMES GRIBBLE, J.P. 
ARTHUR PRAGNELL (Managing Director). 
RALPH MONTAGUE COOK, J.P. 
CECIL COTTON, M.C. (Assistant Managing Director). 
JAMES KENT. 
ERNEST EDWARD THOMAS LAWRENCE. 
FREDERICK JOSEPH SALMON. 


Wankers. 
GLYN, MILLS, CURRIE & CO., 67, Lombard Street, London, E.C. 


Solicitors, 
J. N. MASON & CO., 32, Gresham Street, London, E.C.2 
BIRCHAM & CO., 50, Old Broad Street, London, E.C.2 
Brokers. 
CAZENOVE & AKROYDS, 43, Threadneedle Street, London, E.( 
EYKYN BROS., 1, Tokenhouse Buildings, London, E.C.4. 


Auditors. 
NICHOLSON, BEECROFT & CO., 12, Wood Street, E.C.2, and 1/4 


<:---nussence te asa as saais eett  eN om 
<a asa snaaaaaaaieiitattAt LT LAL LLL CLL 


ac LL eee 


, Paternoster Row, London, E.C.+4. 


ean and Megistered Office. 
SIDNEY PEPPER, 22, St. Paul’s Churchyard, London, §.C.4. 


Prospectuses can be obtained from the Bankers, Brokers, Solicitors or Accountants. 


Full Prospectus will appear in the Daily Press on Monday, the 15th of March. 
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panini PRELIMINARY _ ANNOUNCEMENT 


The List of Subscriptions will open on Monday, the 15th of March, 1920, and Close on or before 
Saturday, the 20th of March, 1920. 


ene aaa 


1D | The Union Cold Storage Compan 


Ders, LIMITED. 


Incorp: vated under the Companies Acts, 1862 to 1893. 


, 


Capital - - - - £4,780,000, 
DIVIDED INTO 
1,480,000 Six per cent. Cumulative Preference Shares of £1 each. 
2.000,000 Seven per cent. Cumulati Pp 
' ranking as regards Dividends and Capital in leis - ee ee See = 
1,000,000 Ten per cent. Cumulative “A” Preference Shares of £1 each and 


300,000 Ordinary Shares of £1 each 
| of which there have already been issued 1,480,000 Six per cent. Preference Shares, 300,000 “A” 
ng after Preference Shares and 300,000 Ordinary Shares. 
ee First Mortgage 4) per cent. Debenture Stock has been issued to the amount of £1,615,000, of which 
= “red, £181,206 has been redeemed leaving £1,133,794 outstanding. 


> 


PRS SP TTI OD TIT ; 
pRB 8 eer A RE NS eA 


Subscriptions will be received on behalf of the Company by its Bankers :— 
of the LLOYDS BANK LIMITED, West Smithfield, London, £.C., or their Head Office, Lombard Street, London, E.C., and Branches. 
LONDON COUNTY, WESTMINSTER AND PARR’S BANK, LIMITED, 


| Bartholomew Lane, London, E.C.; or their Head Office, Lothbury, London, E.C., and Branches. 
cr dited || THE BRITISH LINEN BANK. 38, Threadneedle Street, London, E.6.; Edinburgh, Glasgow and Branches. 


. i BARCLAYS BANK LIMITED, Fenchurch Street, London, £.C. ; or their Head Office, Lombard Street, London, £.C., and Branches. 
THE BANK OF LIVERPOOL AND MARTINS LIMITED, Victoria Street, Liverpool, or their Head Office and Branches. 
THE UNION BANK OF MANCHESTER LIMITED, Head Office, Manchester and Branches. 
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AND 


700,000 10 “A” Cumulative Preference Shares of £1 each at 26 - per Share, 





ON PREFERENCE SHARI ON \'’ PREFERENCE SHARES. 

On Application l/- per Share On Application 1/- per Share 

such |] . On Allotment On Allotment D}* ' (including 3/- premium) 
On 20th April, 1920 . On 20th April, 0 10/- Je (including 3 
Qin Ist June, 120 a} : On Ist lune 1220 7) 


the 2,000,000 7. Cumulative Preference Shares of £1 each at par, 
| 


; 
‘ 
€ 
’ 
} 
' 
E 
§ 
t 
‘ 


remium) 


LT AL LAL 


t 
t 


] Directors and their friends have subscribed for 500,000 7% Preference Shares and 350,000 “A Preference Shares 

part of the present issues, which wiil be allotted to them at the issue price for cash. 
The 7%. Preference Shares now offered are entitled to a cumulative dividend of 7% per annum payable on the Ist May and Ist 
November in each vear and the first dividend calculated on the amount of the instalments from the respective dates of payment will be 
pavable on the Ist November, 1920. The Shares may be paid up in full on allotment, interest at the rate of 7°% per annum being 
lowed in respect of the pre-payment of instalments. a 

The ‘‘A’' Preference Shares now offered are entitled to a cumulative dividend of 10% per annum payable on the Ist February 
id the Ist August in each year, and the first dividend calculated on the amount of the insta'ments from the respective dates of pay- 
ment will be payable on the Ist August, 1920. The Shares may be paid up in full on allotment and interest at the rate of 7% per 
annum will be allowed in respect of the pre-payment ot instalments including premium. 











Directors: 
KOGER PERCY SING, Chairman, Mill Hey, Eastham, Cheshire. ; 
fHOMAS BAPTIST HORSFIELD, Temple Chambers, 33, Brazennose Street, Manchester. 
SIR WILLIAM VESTEY, Bart., } 
EDMUND HOYLE VESTEY, ) ee . oe 
WILLIAM GEORGE BUNDEY, 13 to 16, West Smithfield, London, E.¢ 
ars VESTEY, — ors, 13 to 16, West Smithfield, London, E.C. 
‘CY CHARLES -STEY, Solicitor: 
CHARLES H. WRIGHT, 34, Clements Lane, London, E.C. 
Auditors: 


: ‘TR PLENDER. GRIFFITHS & CO,, 5, London Wall Buildings, London, E.C. 
DELOITTE, PLENDER, GR Registered Office: 


16, Calle Keconquista, Buenos Aires 


} Managing Direct 


Gaavatasys a Market Buildings, 
LDWARD HINCHLIFF. West Smithfield, London, E.C. 


be obtained at the Offices of the Company, from the Bankers, and from the following 3rokers :- 
—— JOHN PRUST & Co., 37, Throgmorton Street, E.C., and Stock Exchange 
SING, WHITE & Co., 26, Exchange Street East and Stock _Exchange. 
E.C.4. AVER POO! aes a Pr DIMMOCK BROS. & COWTAN, 21, Spring Gardens and Stock Exchange 
Mane ae GEER = “ Be H “C. WOODCOCK & Co., 39, Nicholas Street and Stock Exchange. 
BRISTOL ... CHRISTOPHER BARBER & SON, George Street and Stock Exchange. 
SHEFFIELD es 4 - THACKERAY & Co., Dock Chambers and Stock Exchange. 
ARDIFE - ~ M ACGREGOR, WALKER & Co., 26. St. Andrew Square and Stock Exchange. 
EDINBURGH R. C. GREIG & Co., 31, St. Vincent Place and Stock Exchange. 
= ASGOW JOHN McKEE & Co., 2, Wellington Place and Stock Exchange 
-ELFAST ... ale © 


Prospectuses and Application forms can 
LONDON... 


Dated 6th March, 1920. 
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CONSTRUCTIVE 
FINANCIAL 
SERVICE 


The Service we render the British 
banker, business man and investor Is 
distinctively constructive in charac- 
ter. We do not finance enterprises, 
but we make investigations, furnish 
expert reports, supply investment 
ratings on bonds, shares, etc. 
en 

Our Reports cover every field of 

financial activity throughout the 

world, including the Far East, 
the British Colonies, ete Our 


Canadian service is fally as com- 


plete as our Am rican service 
We invite inquiries from 
i all who may be interested 


| 
| MOODY’S INVESTORS SERVICE 
| 


n Mo 


35 Nassau Street New York | 








“The Sister of LiteratureTobacco” 


A pipe! It 

pleasant comforter. Biue devils 

Fly before its honest breath 

lt ripens the brain, it opens the 
i; heart; and the man who smokes 

thinks like a sage and acts like 
} a Samaritan” 


LORD LYTTON 


PLAYER'S 


Navy Mixture 


“Pipe Perfect” 
IN THREE STRENGTHS 


White Label Mild and Mediam 


10;° = ‘1/- 
per oz. per oz. 
JOHN PLAYER & SONS, 
Nottingham. 


Branch of The Imperial Tobacco Co. 
(of Great Britain and Ireland), Ltd. 


P.852 





THE EASTERN BANK LIMITED. 


The TRANSFER BOOKS will be CLOSED from 


ineeeall 
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THE UNION BANK OF SCOTLAND, LIMITED, 


ESTABLISHED 1830, 


SUBSCRIBED CAPITAL -_ - £5,000,000 
PAID-UP CAPITAL - . - £ 1,000,000 
RESERVE FUND _ »* £1,000'000 
DEPOSITS - - - . £30,829.870 


Head Offices: 


GLASGOW: 191, INGRAM STREET. EDINBURGH ; 
With 159 Branches throughout Scotland, “6, Gponcs STREET, 


LONOON OFFICE; 62, CORNHILL E.C.3 NORMAN L. HIRD, Manager, 


Every description of HOME AND FOREIGN Banking Business transacted 
Letters of Credit on all places abroad, and Cable remittances arranged. P 
Duties of Trustee and Executor undertaken. 


This Bank is closely associated with THE BRITISH OVERSEAS BANK LIMITED, 31, Lombara Btreet 
London, E.C.3., SPECIALLY ORGANISED FO: ALL FOREIGN BUSINESS, and represents them at all the 
Offices in Scotland. _ 

At London Office Current Accounts and other business onducted on the usual terms of I 


‘ sondon 
Deposits received at interest. Banks. 


GEORGE J. SCOTT, General Manager, 


—A HINT 1O-———"—— 


THE CONNOISSEUR— 


France offers us her finest White Wine 
the produce of her choicest vineyards. 





No Dinner is Complete without 


Moseloro 


Estate Wine 


the finest White Wine ever shipped out 
of France. 

This wine has won universal appreciation 
by reason of its great purity and incom- 
parable delicacy. Itis the favourite wine 
at all social functions. Slightly drier and 
of more elegant flavour than any other 
White Wine procurable. It contains 
just the right percentage of Alcohol to give 
it nutrient value without being “heady.” 





Obtainable at | the leading Wine Merchants and all Hotels and Restaurants. | 





THE ANGLO-POLISH BANK 


(BANK ANGIELSKO-POLSK]), 
WARSAW. 


ESTABLISHED UNDER POLISH LAWS, 1920, BY 


THE BRITISH OVERSEAS BANK, LIMITED, 


in co-operation with A. PERETZ & CO., BANKERS, WARSAW. 
CAPITAL = vs Polish Marks 25,000,000 
SUBSCRIBED AND PAID UP Polish Marks 25,000,000 


MEMBERS OF COUNCIL. 


PRESIDENT: 
Mr. HENRI DE DOLANSKI, President of the Agricultural Syndicate of Poland. 


VICE-PRESIDENTS: 
Mr. A. C. D. GAIRDNER, Chairman of the British Overseas Bank, Ltd. 
Mr. ETIENNE DE JABLONSKI, Vice-Chairman of the Zyrardow Linen Company. 


Mr. JOSEPH EVERT, Manager of the Warsaw Textile Company (Tkaanana). 

Dr. EDOUARD JANKOWSKI, Chairman of the Iron Co. Ruda Manenieska. 

Mr. MAURICE PRZEWORSKI, President of Sugar Factories. 

Mr. C. R. SAUNDERS, Director of Messrs. J. and P. Coats, Limited. 

Mr. GEORGES WOLANOWSKI, General Manager of the Wire and Screw Factory in Warsaw. 


BOARD OF MANAGEMENT. 
Mr. ADOLPHE PERETZ, Mr. NI DE BIATOBRZESKI. 


THE THREAT OF PROTECTION. 


This pamphlet, which isa collection of recent articles from The Economist, on Imperial Preference 


Mr. ALFRED ROLLO, 


the 22nd inst. to the 8th day of April, 1920, both | and the danger of a Tariff, should be read by all who are interested in preventing the threatened revolution 


days inclusive.—By Order of the Board, J 


R. CARTER, Secretary. 
4, Crosby Square, London, E.C. 3, 
12th March, 1920, 


vi 


THE ECONOMIST. 


of our Fiscal System. 
. z Price 4d., Post Free Sd. 
Published by The Economist, 3 Arundel Street, Strand, W.C.2. 
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of this Prospectus has been filed with the Registra 
io due course to the Committee of the Steck Kechonge an “~~ Mo 


before Tuesday, 


eaten part of this Issue has been or will be underwritten. Application will be 


permission to deal in th 5 ‘ ist wi 5 
oe sak —. alin these Shares after allotment. The List will Close on or 
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BRITISH & IRISH STEAM PACKET COMPANY, LIMITED 


(Incorporated under the Companies Acts, 1862.) Capital Auth 


orised, £2,500,000 ; Ca 


offered), £1,500,000 ; Ordinary Shares of £1 each (Issued and Fully Paid), £1 a Up, £1,000,000. Part cipating Preference Shares of £1 each (now 


apital, and are eatitled to a non-cumulative preferential dividend of 6 
ew Oedinary Shares), they rank with the Ordina:y Shares equally for a5 


T cent. per annum in each year and (af 
C € ter the 
ditional dividend up to 10 4 :. 


£2,500.000 The Pariicipating Preterence Shares are preferential as to 
payment cf a 6 per cent. dividend for the year on 


to any further participation in Profits or Assets. ISSUE of 1,500,000 PARTICIPATING ae cent, per annum tor the year, but beyond this they are not entitled 


1s. per Share; on Allotment, 1s. 6d. per Share; on ist June 
rst November, 1920, §s. per Share—zos. Payment may be made inf 
be calculated from the respective dates of payment. 


» 1920, 28. 6d per Share; 
ull on allotment, or On any subs e e€ i 

S i ; ¢ sequent da é ; T ‘i i 
. = : ° it y que te fixed fer payment of instalments. The dividends will 


ENCE SHARES of /1 each. Payable as follows :—On Application 
on ist July, 1920, 5s. per Share; on ist September, 1920, 58. per Theses on 


be issued as soon as practicable after the completion of payments. 


PROSPECTUS. 


THE COMPANY was established eighty-four years ago, viz., in 183¢ 
by Deeds of Settlement, and registered as a Limited Company in 1879 
Modern Mem yrandum and Articles of Association were adopted in 1914 


$ tu 


substitution for the original Deeds of Settlement of 1836 and 1838 
Since 1836 the Company has continuously carried on regular Services 
first-class eamers Carrying passengers and cargo between Dublin and 


London, cal 
The Company recently acquired on favourable terms certa 


} Trades 


ng at the principal ports on the South Coast of England 


in Steamers 


and the between Dublin and Liverpool and Manchester former! 
carried on by 
PHE CITY OF DUBLIN STEAM PACKET COMPANY ind 
PEDCASTLE, McCORMICK AND COMPANY. LIMITED 
and the Steamers and other Assets so purchased now form part of tl 
Assets of the British and Irish Steam Packet Company, Lim ted . 
The Company also owns the major part the Share Capital of the 


following Companies 
CITY OF CORK STEAM PACKET COMPANY, LIMITED 
BELFAST STEAM SHIP COMPANY, LIMITED a 

the latter Company, the 

BELFAST AND MANCHESTER STEAM SHIP COMPA\ 
LIMITED ’ ey enerre 


I : how gf gular Services are 
betwe 
DUBLIN LONDON, and SOUTH COAST J rs OF EN 
LAND, 
DIBLIN id LIVERPOOT! and MANCHESTER 
DUBLIN and BELFAST, 
i ur mentioned regul Ser f / 
hre 1 Companies e\ ‘ 
) PLYMOUTH, SOUTHAMPTON LONI 


kK 
‘-K and FISHGUARD 
( K 1 BRISTOL CHANNEL PORTS 
( K {1 LIVERPOO! MANCHESTEI 
| FAST and LIVERPOOL, 1 MANCHEST! 
LONDONDERRY id LIVERPOO] 
- lirect] owned t ( 
PASSENGER AND CARGO STEAM} 
LADY WIMBORNI I 
LADY CLOE” =. 
LADY CARLOW ” } 
LADY KERRY” BI 
LADY LOUTH” UM 
CARGO STEAMERS 
ADY PATRICIA 


LADY EMERALD” 
P ** ® ’ I. 
i i re enti 
.Y t { aistin ache ’ 1 
the M ‘ ] 
1gement 
i ! t zg 
I | t riy leve 
i ctwee Ir | rd Gre l i 
1 iden of " ] S 
- } : 
l i po g 
l uting 2 expor 
it mor han f } S 
\\ ° 
i \ t ’ Ww t Ww 
l ’ e Companies red t t 
G arines during War, and f \ 
' igh t ret pu e 


specially designed 
ste ind it is hoped that “ « I 
ended for the Con el S 
D 1 Liverpool, and when t¢t ‘ \ t P er S 
V we England and Di I very 
iT i th ( mpany sf i y 1 
t greater vo nN { raf 
I Dire tre satisfied that value ( 
¢ figures at which ¢t s tin ( i S 
I ( npanie have tl wl { \ a 
DUBLIN, 27, $ John I s 
BELFAST, Donegal! Qua 
CORK, Penrose Quays 
LONDONDERRY, Queen’s Qu 
LIVERPOOL, 3, Rumford Street 
MANCHESTER, Cornbrook Road, Pomona Dock 
FALMOUTH, The Doct 
PLYMOUTH, Victoria Wharves 
SOUTHAMPTON, Exchange B ling 
PORTSMOUTH, o, Pear! Bu rs 
7 7 , Seething Lane, F.C. 3 
LONDON { ens Street, SW 
The following Contracts have been entered in 7 1% } 
1) Agreement constituted by letter dated sth July, 1018 — : 
» W. de Foubert, Esq., from the — any as vere bh oe 
ereof he t uly s 2) greeme ns ited Dy iener 
on the sth July trot k and Co., Limited 


lated 23rd January, roto, to Te leastle, Met Tedcastle. 


Sian 
m the Company; a letter dated 28th January, i ae accept 
: ce oe Rains ‘ . a verbai accep 
McCormick and Co., Limited, to the Company, and & Vitun) eat 
we thereof on the 28th January, t9t9 3) Agreement dated ad 
. : , . 2ee* . ' Inc} mpany a 
luly, ro19. between the City Dublin Steam Packet Comp 





rhe London Maritime Investment Co., Limited; an Agreement 
20th September, 1o10, between The L ndon Maritime Investmen 
Limited, and the Company, transfer ae ae 
tioned Agreement to the Company 4) Agreement ‘ ae tt 
rrespondence consisting of letters passing —— 
Gallaher, Esa., n behalf of the Belfast. Steam 9h 
Limited, and Lord Pirrie, on behalf ef the Company 
nd, atth and 2eth October, 101 
The Preference Shares shall not conter upon he 
he right to receive notice of or to attend or voN at 
Meeting of the Company unless the } \ 
the consideration of any resolution directty “C 
the holders of the Preference Shares and n pt simi 
terests of the holders of the shares of other. c'e ee 
tion for amalgamation or winding-up, In whi ; ~ setae aaa Oe 
Shares shall confer the right to receive ystice of the 2 
attend and vote upon such resolution 
Subject as aforesaid every Member h 
by him 


1 
ring the benefit of th 








business of the mectit 
affecting the interests 
affecting the 
es, or any resolu 
reference 


1 





as one vote for each share held 


| 


| 


890, Ordinary Shares were issued in 1gi9, and have all been 
allotted and paid up in full in cash 
Copies f the Memorandum and Articles of Association of the Com- 
any and of the above-mentione I ' e i 
— ae oe he above-m ntioned Contra¢ ts may be inspected at the 
zist 1 Othce of the Company, 27, Sir John Rogerson’s Quay, Dublin, 


1 any week-day whilst the L remains open, between the hours of 11 
a.m. and 4 p.m 
Application will in due ccurse be made to obtain Stock Exchang: 
{1 { this issue of Shares on the Stock Exchange, London, and 
ulso at Dublin, Liverpo Belfast, and Cork 


Applications on the Form accompany 
j } , 


iotations of 


ng the Prospectus should be for 


en sil ; , 
warded t Company 3ankers, together with the deposit of 1s. per 
ohare 
\ Brokerage at the rate of 3d. per Share wil! be paid by the Compan 
i made im respect of applications from the public bearing a 
cer ip 
qT minimum subseription upon which the Directors may proceed to 
tment is fixed by the Articles of Association at seven Shares, but the 
Directors w t proceed to allotment unless the whole of the Shares 
‘ { s cribed 
I tilotment | made the deposit will be returned in full. Should 
of Shares be allotted than that applied for, the surplus 
will be appropriated towards the amount due on 
and a ilan will be returned. Interest at the rate of 6 
intium will be charged on all overdue amount and ion 
tal "Wh the d lat \ ] nder he } 
n the due date will ren the Shares in 
pect of which su alment is due, and all amounts previou paid 
’ rie ure 
P 1S¢ id Form f Application may be obtained either at tl 
‘) f ( pany, or from the Banker r Brokers of the Compan 


DIRECTORS. 
SIR OWEN PHILIPPS, G.C.M.G., M.P., Chairman 
[HE RIGHT HON. LORD PIRRIE, K.P., P.C Chairman of Harland 


(GEORG \ JACOB, ESQ., J.P., ‘' Se. Michael ’ Ailesbury Road 
I} I) ‘ W. and R. Jacob, Limited) 

CAPTAIS ARTHUR RONALD STANSMORI NUTTING, M.C 
( Lod Co. Dublin Director | ind J Burks 
.s. 

SIR ALI Dy READ (D tor of the Cit of Cork Steam Packet ¢ 
I M ) 

BANKERS. 
ROYAT \NK OF IRELAND, LIMITED, Foster Place, Dublin, and 


. ANKING COMPANY, LIMITED, Belfast, and B 
UNSTER AND LEINSTER BANK, LIMITED, Cork, and 
BANK OF LIVERPOOL AND MARTINS, LIMITED, 68, 
Stre London, E.C., Liverpool, and Branches 
BROKERS. 
W AND Ro MORROGH, 74, South Mall, Cork 
TOSTAS CUNNINGHAM AND CO., Ocean Buildings, Belfast 
SNELL AND SWAFFIELD, <. Copthal!l Buildings, London, F.C. 
A.M. MCULLOCH AND CO, o, Tithebarn Street, Liverpool 
AUDITORS. . 
MAW, COLLINS AND SONS, «4, Harrington Street, Liverpool! 
SECRETARY. 
TAMES W. RATLEDGE, A.C.1S 
LONDON OFFICE. 
COCKSPUR STREET, LONDON, S.W. 1 


REGISTERED OFFICE. | 
SIR JOHN ROGERSON’S QUAY, DUBLIN 





rHIS FORM $F APPLICATION MAY BE USED 
BRITISH AND IRISH STEAM PACKET COMPANY, LIMITED. 


PARTICIPATING PREFERENCE SHARES OF 
1 EACH 


ISSUE OF 1,5 


I he D t of No 
BRITISH AND IRISH STEAM PACKET COMPANY, LIMITED 
Gentlem Having paid to your Bankers the sum of 4 ; athe 
g a deposit of 1s. per Share on Application for 
Shares of the above ue, I/we hereby request that you will allot to me 
1 1umber of Shares, and I'we hereby agree to accept the same or 
ny less numhker that you may allot to me/us upon the terms and condi- 
tions t Prospectus (dated oth March, 1920) and Memorandum and 
Art s of A iation of the Company, and to pay the further instal- 
ments as provided in the Prospectus, and I/we authorise you to place 
m\ ir name(s) on the Register Members in respect of the Shares 
i t l me u 
I we here! leclare that this Application is not made by or for the 
f anv enemy subject within the meaning of the Trading with the 
l 1 Amendment Act, 1016, or with whom trading is forbidden under 
a proclamation for the time being in force relating to trading with the 
€: 
257 
Name SUBBED isc: ddetdcvenns: siveseapsehoncdocverpexthininebnlabibeucasuninn 
rO BE 
Ad SE amEDD . cccnccnscscccanercsensctsatuessnanstnsasatiquecepedindats 


WRITTEN 


DISTINCTLY 
Profession or Business ... an ae ececseoesscancesooes 
4 lady should state whether she is a Spinster, Wife, 


or Widow.) 


shipiveal 1920 Signature 5 ; sctecth ak odtertpdenipebaaen 
Form, when duly filled up as directed above, should be_ sent 
with the necessary remittance, to the Company’s Bankers, Roval 
rank of Ireland, Limited, Foster Place, Dublin, and Branches, or Belfast 
yanking Company, Limited, Belfast, and Branches, or Munster and 
einster Bank, Limited, Cork, and Branches, or Bank of Liverpool and 
Limited, 68, Lombard Street, London, E.C., Liverpool and 












Cheques should be made payable to BEARER and crossed NOT 
NEGOTIABLE a . 
If “altered from “Order” to “ Bearer the alteration should be 
signed by the Drawer 
An acknowledgment will be forwarded in due course either by Allot- 


ment Letter or return of the Depo 
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Banks, &c,— Continued. 





SVENSKA 
HANDELSBANKEN 


(The Swedish Bank of Commerce") 


Stockholms Handelsbank 


after amalgamation with 


Bankaktiebol Sodra Sverige 


Head Offic STOCKHOLM 
Tel. Address: HANDELSBANK 


Own Funds - 180,000,000 Kroror 


Own Branches - 254 
throughout the whole of Sweden 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO, 


Paid-up Capital............. $15,000,000 ( £3,082,192). 
Reserve Fund.............- $15,000,000 (£3,082,19%). 


President : SiR EDMUND WALKER, C.V.0., LL.D., 0.C.L. 
Genera! Manager: SIR JOHN N AIRD. 
Assistant General Manager: H. V. F. JONES. 


Over 495 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
MEXICO. 


London Office: 2 LOMBARD STREET, E.C.5. 


A general Banking Business conducted with 
all points in North America. 
C. CAMBIE, Manager. 


THE moneee ASIATIC BANK, 


Incorporated by Russian Government Decree. 

Capital, Authorised . .. Kobis. 65,000,000 

Subscribed . ; Rbis. 55,000,000 

2 (Subscrib ed by th he Chinese 

Government) Kouping Taels 3,500,000 

Reserve Fund. . Robis. 30,157,172 
HEAD OFFICE AT PETROGRAD. 

Branches at all the principal towns in Rurew, 
Manchuria, Siberia, Central Asia, and China, aleo at 
Paris, Bombay, Hongkong and Yokohama. 

Interest (paid quarterly) allowed on Fixed 
Deposit and on Current Accounts, at rates to be 
learned on application. 

Banking business transacted of every description, 

OHANTREY INCHBALD, London Manager, 

64 Old Broad street, London, E.C,2. 


ANCO DEL PERU Y 
LONDRES, LIMA, PERU 





Subscribed and Paid-up Capital...£P500,000 


Reserve Fund ......... stenoses 
BRANCHES IN: 
Arequipa, Callao, Cerro de Pasco, 
Chiclayo, Chincha Alta, Cusco, 
Huacho, Huancayo, Huaraz. 
Ica, — Moliendo. 
Paeasma 


yo, Trujillo 
Letters of Credit, Drafts, and Cable Prane- 


fers issued, Bills negotiated, advanced upon, 
or sent for collection. 


Agents in London : 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.O. 
Paris Committee, 8, Rue ee 


THE BANK OF ADELAIDE, 


(Incorporated by Act of Parliament, 1865.) 
Paid-up Capital siete 








£500,000 
Reserve Fund 570,000 
. £1,070,000 
Uncalleé Capital : 125,000 
Reserve Liability of Proprietors 625,000 


£1,820,000 
———— 


Head Office: ADELAIDE, SOUTH AUSTRALIA. 
Melbourne Office : 267, COLLINS STREET. 
Sydney Office: 105, PITT STREET. 
Bilis on Australasia purchased or coll beste “dl, 
Drafts issued and Remittances cabled 
Deposits received for aed periods at rates to 
be ascertained on application. 
LONDON OFFICE—11 LE ADE NHALLST., E.C.3 


PERCY ARNOLD, O.B.F., Manager. ; 
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SHEEPSKINs. 


C R E D I T S U I 5 s E ° »hOR SALE BY AUCTION 


Established 1 1856 for account of the Director-Gene — Brokers, 
. . on Thursday and Friday, 18t) ‘ w Materials 
Capital and Reserves - - Francs 130,000,000 at 10a.m, Saal 19th March, 1929; 
Head Office: ZURICH, SWITZERLAND. a 


at the Sale Room, 64 Queen st 
10,755 Bales AUSTRALIAN sting: EC., 





Branches at Basle, Geneva, St. Gall, Lucerne On show as follows :—8.379 ee PSKINS. " 
Glaris, Lugano, Frauenfeld, Kreuzlingen, bales Newbury, 886 bales I, tverpe 1% “a 
Neuchftel. Catalogues to be obtained at the ayeet 
All Banking Business. Committee of London iW ce of the 


. ol B s, 
Exchange, London, E.C , rokers, 42, W ool 


BANK OF NEW ZEALAND. 3 








Bankers to the New Zealand Government. 


CAPITAL. 
Authorised, £5,500,000 Subscribed £2,779,988 


PAID UP. 
Four per Cent. 1934 Guaranteed Stock 
Preference Shares issued to N.Z. Government 
Ordinary Sharcs £6 13s. 4d. each, £3 6s. 8d. paid up 
Ordinary Shares, £6 l3s. 4d. each, fully paid 
Reserve Fund and Undivided Profits .. 


£529,988 
750,000 
500,000 
500,000 
.. £2,496,224 


London Office: 1 Queen Victoria Street, E.C. 4. 


issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 


ALEXANDER KAY, Manager. 








A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water, 

An ideal country for the farmer, the percentage of grain and lambs being 
phenomenally high. 

New Zealand, a country as large as the United Kingdom, with but a million 
populatron, has an annual export of raw products exceeding Twenty Million 
Pounds sterling. 

New Zealand is rich in COAL, IRON, TIMBER, GUM GOLD and SILVER. 
Total yield of Minerals, over One Hundred and Twenty Million Pounds. 

Over Eighteen Million Pounds have been advanced by Government to Farmers 

and Workers for Improvements and Buildings at a low rate of Interest. 


The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 
owned and operated by the State. 


New Zealand has the highest wealth-rate and the lowest death-rate in 


the World. 


To those desirous of making a home in a new country, New Zealand offers 
solid advantages. 


Excellent Steamship Services are run direct to New Zealand by the Shaw, 


Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 
and the Federal and Shire Lines. 


Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C. 


NEW ZEALAND 











ROTTERDAMSCHE BANKVEREENIGING 


ROTTERDAM. AMSTERDAM. 
THE HAGUE. 





Capital and Reserve Fund - F.100.000.000 





Collections. Letters of Credit. Documentary Credits. Foreign 
Exchange. Purchase and Sale of Stocks and Shares. Every 


Description of Banking Business Transacted. 









FINANCING 


of businesses to or from Finland. 
THE BANKERS 


EMISSIONSAKTIEBOLAGET 


at HELSINGFORS. 













Telegrams: ‘‘ Emission.” 
Own Capital about 20,000,000 Fmk. 
Bankers: London Joint City and Midland Bank, London. 
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March 13, 1920.; 


Banks, &e.—Continued. 
COMMONWEALTH BANK OF AUSTRALIA 


{Guaranteed by the Australian Government,} 
‘9 & 
JAMES KELL, 





Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every deeorip- 


sion transacted 


Bankers to the Government of the 


nwealth of Australia, the Government of 
on tate of South Australia, the Government of 


the State of Tasmania. 


2,776 Savings Bank Branches and Agencies at Post 
Offices in Australia, On 30th June, 1919, 
489,010 davings Bank depositore 


bad balances... os 
Genera! Bank Balances .. 
Other Items .. 


43,672,183 
+ «+ 3,860,041 


£65,321,647 
ee 
London Office: 86-41, NEW BROAD ST., E.c. 


C, A, B, CAMPION, London Manager, 
Branches also at Australia House, Strand, W.C. 


Incorporated 1865. Head Office: WINNIPEG. 


|UNION BANK OF GANADA. 


Paid-Up Capital . .. $7,968,150 
Rest and Undivided Profits . 85,976,973 
TOTAL ASSETS $ 174,989,000 
The Bank has over 380 Branches in Canada, and 
|} Agents in the Principal Cities in America. 
Deposits received at favourable rates, which may 


be ascertained on application to 


|| London Offices: 6 PRINCES STREET, F.C 2 
246 HAYMARKET, 8.W.1. 


| New York Agency: 49 WALL STREET 
| - iihalheealletiamiateadeataniisiaadiniteuaaiiediics 


FARROW’S BANK 


All Comm 
MANAGER.’ 





Surplus 


LIMITED. 


AUTHORISED CAPITAL £1,000,000 
HARES 

SHAREHOLDERS 1,000 
CHA MA? 


ISSUED . : 700,000 


Mk. THOMAS FARROW 


Foreien Banking Business of all descriptions 
undertaken. 


Agents throughout the World. 


Stock Exchange and Foreign Branch: 


5 ANGEL COURT, STOCK EXCHANGE 


E.C.2. 


Head Office : 1 Cheapside, London, 
E.C.2. 


Branches throughout the United Kingdom 
A. H 


|BRITISH BANK FOR 
|FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 
|| Telegraphic Address : 
|| Telephone Nos.: London Wall 3870 & 387] (2 lines). 


BRUSSELS OFFICE: - 
AGENCIES in all Parts of the World. 





Foreign Exchange. 
Foreign Arbitrage. 
Coupons and Drawn Bonds Collected. 
Deposits Received. 
General Banking Business Transacted 


unications to be addressed to “THE 


BANCO DE CHILE 


Lond Agency— 
% GRACECHURCH STREET, E.C. 


Paid-up Capital ° 
Reserve Fund iy a i 
Reserve Liability of Shareholders 
eserve Fund in Gold of 18d. .. 
Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class of 
Banking business with Chile. 
also opened and deposits received 


cenesto TORNQUIST « co. 


Carrent accounts 


Limiteda, 


BUENOS AIRES. 


Established 1830, 


Oldest Business Establishment in the River Plate. 


Fully Paid Up Capital, Reserves and — 
$14,192,498'91 


Gotd equal to £2,815,972 Sterling, 
GENERAL FINANCIAL, BANKING 


AND 


COMMERCIAL BUSINESS. 





-» &£17,789,423 











‘“* Surolgna, London.” | 


- 2 & 4 Rue Royale. | 








————— 
WHITELAW’S TELEGRAPH CODES 


Argentine | 
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JOSEPHTHAL & CO. 


120 Broadway, New York, 
U.S.A. 


Members 
New York Stock Exchange 


Foreign 
Exchange 


ANDRESEN’S BAN EK 


Aktieselskab, 


CHRISTIANIA NORWAY 
(Late N. A. ANDRESEN & CO., established 1809). 


CAPITAL and RESERVES - . 


Fully paid up. 


Kr. 50,000,000.00 


TRANSACT BANKING BUSINESS OF EVERY DESCRIPTION 
COLLECTION OF BILLS, 
LETTERS OF CREDIT ISSUED, 


etc. 


dinavia and in all the principal places 


apr mad. 


Den Norske Handelsbank 


Continuation of Trondhjems Handelsbank, Established 1886. 


CAPITAL PAID UP AND RESERVES, Kr. 80,000,000 
Trondhjem and Kristiania, 


NORWAY. 


Foreign Exchange. 


Good Sellers of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 


Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 


Documentary Credits. 


Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business. 


Telegrams—Handelbank, Trondhjem or Kristiania, Correspondence Invited. 


WITH INDEX AND TERMINALS. 
Lists on Application. 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C 3. 
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Banks, “Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


ce as eae 


am chilean anne wae $1,000.05 0 
SURPLUS and Undivided Profits .... $1,200,000 


ee 


a EE 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American Securities. Cable Transfers made. 
LONDON BANKERS—London Joint City & Midland 

Bank (Limited). 


CIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 


CHARTERED I18%6. 


|| Acts as Executor, Guardian, Trustee, and 


I}. 5 , 
| in all fiduciary capacities by appointment of 


the Courts and individuals. 


As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 


collecting and remitting income therefrom. 


|} Correspondence with British owners isinvited 





looking to the management of such funds 


| Capital and Surplus, $10,000,000. 


| 
i 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established L880, 
Subscribed Capital Yen 100,000,000 
| Paid-up Capital 61,000,000 
1} Reserve Fund ... vs. 28,000,000 
| Head Office YOKOHAMA, 








j Branches at— 
| utavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Hankow, 
nolulu, Hong-Kong, Kai Yuan, Kobe, 
London, Los Angeles, Lyons, Manila, Nagasaka, 
| Newchwang, New York, Osaka, Peking, Rangoon, 
tio de Janeiro, San Francisco, Seattle, Shanghai, 
| Shimonoseki, Singapore, Sourabaya, Sydney, Tient- 
sin, Tokyo, Tsinanfu, Tsingtau Viadivostock. 
The Bank buys and receives for collection Bil!s of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
| and transacts General Banking Business. 
Deposits received for fixed periods at rates to be 
obtained on application. 
1} London Office: 7 Bishopsgate, E.C.2. 
1] T. OKUBO, Manager 
Dee ee a eee! 
|| HONG KONG AND SHANGHAI 
i BANKING CORPORATION. 


Capitat ALL Paip Up $15,000,000 
Si.veR RESERVE... oa 23,000 000 
STERLING Reserve held in London £1,500,000 


}| Reserve LiaBILity OF PROPRIETORS .. 
| Head Office—Hone Kona. 
Chief Manager—N. J. 8Tans, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Satavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya. 
Tientsin, Tsingtao, Vladivostok, Yloilo, Yokohama, 
CoMMITTEE In LONDON: 
Sir CHarLeEs Appis, Chairman. 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. A. M. Townsend, 
Cc. F. Whigham. 
ManacGers in Lonpon: 
Sin CHARLES ADDIS. H, D.C. Jones, 
Sub. Manager, John MacLennan 
Accountant, W. M. Blackie. 
GRACECHURCH STREET, LONDON, E.C. 





a 
ee 


Es:ablished 1869. 
Capital Pa'd-up wi oe .. $17,000,000 
Reserve and Undividend Profits .. $18,000,880 
Total Assets . 5 ae ... S533 000 
Head Office: MONTREAL. 
SIR HERBERT 8S. HOLT, President. 


a 


E.L.PEASE, Vice-President & Managing Director. 


C. E. NEILL, General Manager. 
ONDON OFFICE: 


Bank Buildings, Princes St., E.C.2. 


T. R. WHITLEY, Manager. 
J. MACKIE, Joint Manager. 





——— See 
THE 


THE NATIONAL BANK OF 


Capital Subscribed, £5,000,000. 


J. S. COCKBURN, General Manager. 


! balances, provided they d 


$15,000,000 


THE ROYAL BANK OF CANADA 
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SCOTLA 
LIMITED. OTLAND, 


Incor;orated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Paid-up, £1,100,000. 
RESERYE FUND e ° 


Uncalled, 23,900,000, 
£1,000,000, 

HEAD OFFICE—Eprxpurau. 

GEORGE A. HUNTER, Secretary, 


LONDON OFFICE -37 Nicholas tane, Lombard street, E.C.4. 
T. C. RIDDELL, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 RESERVE FUND £720,000 


DUGALD SMITH, Assistant Manager 


BANK OF MONTREAL, 


Established in 1817, 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 


' ) Capital Paid up, $20,000,000, 
sourah, Port Said, Tantah, Zagazig, Khartoum, r 


Reserve Fund 


220,000,000, Undivided Profits, 2 2 85 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port . ed Profits, $1,812,854, 
Sudan. ; Board of Directors, 
BANKERS—The Bank of England, the London Sir Vincent Meredith, Bart., President. 


Joint City and Midland Bank, Limited. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed i riods at rates to be 
obtained on application. Interest payable February 
28th and August 3lst. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
not fall below the sum 


Sir Charles Gordon, G.B.E., Vice-President, 


R. B. Angus, Esq. Harold Kennedy, Esq. 
LordShaughnessy,K.C.V.0. H.W, Beauclerk, Esq. 
C. R. Hosmer, Esq. George B. Fraser,Esq, 
H. R. Drummond, Esq. Colonel Henry 
>. Forbes Angus, Esq. Cockshutt 
William McMaster, Esq. J. H. Ashdown, Esq, 
Lieut.-Col. Herbert EK. W. Beatty, Esq., 

Molson, C.M.G., M.C. K.C, 

HEAD OFFICE: MONTREAL, 
General Manage 
Sir Frederick Williams-Tavylor. 

Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago, Sen 
Francisco and Spokane, in the United States; and 
at Mexico City. 
London Offices: 47, Threadneedie Street, E.C.2, 
9, Waterloo Place, Pail Mali, 5 W 1, 
Paris Agency: Bank of Montreal ‘France), 17 Place 

Vendome, Paris. 

London Committee: Sir Thomas Skinner, Bart, 
Lieut.-Col, F. R.S8S. Balfour. 
Manager: George Cyril Cassels, 
Financial Agents of the Government of the 

Dominion of Canada. 

The Bank undertakes Monetary Business with all 
parts of the World and with its numerous Branches 
offers exceptional facilities for the transaction of 
a general Banking business in Canada, Newfound. 
land, the United States, Mexico and France. 


of £200, 


. 27 Clement's lane. Lombard Street, E.C.4. 


No 

THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 

Capital Paid up . £3,703,704 

Reserve Fund . 1,228,422 


Petrograd, Moscow, Paris, and 
100 Branches in Russia. 


over 


London Offices : 


24-28 Lombard street, E.C. 


BANK OF ROUMANIA, LTD. 


(Founded 1866.) 
HEA OFFICE: 
27, Throgmorton St., London, E.C.2. 
Branch: 11, Calea Victoriei, Bucarest. 


B. JONES, Manager. 


BANK OF NEW SOUTH WALES 


Established 1817. 
LONDON OFFriIce—29 Threadneedle-street, F.C. 2. 
Paid-up Cayftal £4,000,000 


Reserve Fund 3,200,000 Directors: 
Reserve Liability of Proprietors 4,000,000 Tux Eart or Bessponoven, K.P., C.V.0., C.B. 
£11,200,000 


E. W. H. Barry, Ese. 
Tur Viscount Goscuen 
GENERAL THE How. Six H, A. Lawrence, K.C.B. 
P. Navitie, Ese. 
Bank of England. 

Bankers | tacssrs. Giyn, Mills, Currie & Co. 
A general banking business with Roumania 
is conducted, and correspondence from those 
having interests in that country is invited. 


Aggregate Assets, 30th Sept., 1919 ...£67,036,249 9 2 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wooland other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application: and conducts every 
description of Australasian hanking business. 
H. MELDRUM, Acting Manager. 


‘THE UNION DISCOUNT COMPANY 
OF LONDON, LTD. 


39, CORNHILL, London, E.C.3. ) 
*Udisco, London.”* 514 Avenue (3 lines) 


CAPITAL AUTHORISED & SUBSCRIBED £2,000,000 
CAPITAL PAID UP - - - = - £1,000,000 
RESERVE FUND - - - - = - £1,000,000 


Rates of Interest now allowed for money on Deposit as follows: 
AtCall - - - + + + 4% 
At 7 and 14 days or longer notice - 41% 














































































































630 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costo Rica 
and Venezuela, British West Indies: British 
Honduras, British Guiana, Buenos Aires, Argentine ; 
Montivideo, Uruguay ; Rio de Janeiro, Brazil, Spain, 
Barcelona, New York Agency, 68, William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 








London: Printed for the Proprietors by G. E, HART, St. Clements Press, Ltd. 
Published by the Proprietors at Granville House, 


The Company discounts approved Bank and Mercantile acceptances, 
effects Purchases and Sales of Government Stocks, Treasury Bills, Shares, 
and other Securities on the isual terms, and grants loans on approve 
securities at rates which can be ascertained on application at the office. 
6th November, 1919. 
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, Newspaper Buildings, Portugal street, Kingsway, London W.C.. and 
Arundel street, Strand, W.C.2,—Saturday, March 13, 1920.—N.6118, 
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